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$ 100,000,000 " 


Government of the French Republic 
Twenty-Year External Gold Loan 72% Bonds 


Dated June 1, 1921 ; Due June 1, 1941 ) 


Not subject to redemption prior to maturity | 





Interest payable Jume 1 and December 1. Principal and interest payable in New York at the office of J. P. Morgan & Co., in 
United States gold coin of the present standard of weight and fineness, without deduction 
for any French taxes, present or future 








In the opinion of counsel, these Bonds are a legal investment 4 
for Savings Banks in Connecticut, Vermont and California. 


Coupon Bonds in denominations of $1,000, $500, and $100, registerable as to principal only. 





In the Loan Contract under which these Bonds are to be | 
issued, the French Government covenants to pay to 
J. P. Morgan & Co., during the first five years, as a Sinking 
Fund, the sum of not less than $9,000,000 in cash per an- 
num, in monthly instalments of not less than $750,000 
each, beginning July 1, 1921, such sums to be applied to 
the purchase of Bonds, if obtainable, at not exceeding par ‘ 
and accrued interest; any unexpended portion of any such 











| 
instalment remaining in the Sinking Fund at the end of any N 
month to be returned to the French Government. 
We are receiving subscriptions, subject to allotment, for the above Bonds at 
95% and accrued interest, to yield over 8%. 
_- | 
Subscription books will be opened at the offices of J. P. Morgan & Co., at 10 o’clock, A. M. 
Wednesday, May 25, 1921, and will be closed in their discretion. 
All subscriptions will be received subject to the issue and deliverv to us of the Bonds as planned, and to the approval by our 
counsel of their form amd execution. The right is reserved to reject any and all applications, and also, in amy event, to award a 
smaller amount than applied for. Amounts due on allotments will be payable at the office of J. P. Morgan & Ce. im New York funds 
to their order, on or about Jume 10, 1921 
Temporary Bonds or Trust Receipts will be delivered pending the preparation of the definitive Bonds. ¥ 
J. P. Morgan & Co. 
First National Bank, Brown Brothers & Co. National City Company, 
New Verk Harris, Forbes & Co. New York 
Guaranty Company of New York Bankers Trust Company, New York 
Lee, Higginson & Co. Dillon, Read & Co. Kidder, Peabody & Co. P 
J. & W. Seligman & Co. ‘ AY 
White, Weld & Co. Spencer Trask & Co. Kissel, Kinnicutt & Co. 
Lazard Freres Blair and Company, Inc. Bonbright & Co., tnc. 
E. H. Rollins & Sons Clark, Dodge & Co. Halsey, Stuart & Co., Inc. oa 
Chase National Bank 
National Bank of Commerce in New York New York Trust Company 
American Exchange National Bank Central Union Trust Company of New York 
Mechanics & Metals National Bank / 
Equitable Trust Company of New York 
May 24, 1921 
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Columbian Indemnity Can be Made a Boon to Both Countries 


Our Five Annual Payments of $5,000,000 to be the Basis of $100,000,000 Public Works Program for Which Engineering 
Help and Materials Should Come From the United States—Country Almost a Virgin Field for 
Railroad Construction—Fifteen Systems Now Cover Only 794 


By EARL HARDING* 


T was a more or less academic ques- 

tion whether the American Constitu- 
tion followed the flag whither the war 
with Spain carried it, but it is scarce- 
ly worth disputing that the Yankee’s 
interest followed his dollars, and that 
his 25-cent-per-capita investment in good 
will in the Republic of Colombia has 
brought that country into a new position 
in his mind. 

“What is Colombia going to do with 
the five yearly instalments of $5,000,000 
which the United States Senate has 
agreed to pay as indemnity for the loss 
of Panama? What will the United States 
get out of it besides good-will—if it gets 
even the good-will? ” 

Natural questions for the American 
banker who would like to be the deposi- 
tary of the millions, for the manufac- 
turer who needs to enlarge his market 


and for the man in the street who takes . 


a human interest in the dividend on his 
25-cent investment; pertinent questions 
for every American who hopes sincerely 
that our step to end the eighteen-year- 
old Panama controversy will bear fruit 
in good understandings and increased 
commerce. 

I can answer these questions with def- 
inite, though unofficial, assurance. The 
Government of Colombia is committed 
to using all of the $25,000,000 for pub- 
lic works—not only that, but as much 
more as money market conditions shall 
permit it safely to borrow with the five 
annuities of $5,000,000 as collateral se- 
curity. The amount contemplated a year 
ago was $100,000,000. That amount 
would make a good beginning on a de- 
velopment program that eventually can 
employ with profit several hundred mil- 
lions more. No formal commitment has 
been given, but unofficial declarations 
in Colombia have made the public works 
program as binding in that country as 
any unwritten law could be. If there be 
any disposition to escape such a commit- 
ment, sentiment has been so thoroughly 
aroused that diversion or maladminis- 
tration would be given short shrift. For 
at least two years the safe investment of 
the indemnity in public improvements 
has been agitated, and the sinister pos- 
sibilities for favoritism and graft have 
been pointed out in Colombia by such 
lampooning as this: 


For public works........ $5,000,000? 
TO CRO COPE. occ cs ce cee 10,000,000? 
| A Oe a 5,000,000? 


Honest Colombian officials—and the 
honest ones constitute the great and 


*Mr. pe is eishnenn of the Board : of 
the Colombian Commercial Corporation. In 
his former capacity as a New York news- 
paper man he was closely ide ntified for many 
years with the fight for the Colombia 


:- Treaty, and has become recognized as an au- 


thority on that country. He was the chief 
speaker at the luncheon of the Pan Americar. 
Advertising Association in New York last 
week, basing his remarks upon the article 
here presented. 








States. Population. 
Antioquia . 823,226 
Atlantico 135,792 
RS Pree 457,111 
EEOC Tre 659,175 
gS eh io Sar tai 428,137 
POT rT 239,806 
Cundinamarca ........ 809,452 
EY ac 24x cai ts ak ome 182,328 
Magdalena ............ 204,386 
Ne re 310,765 
NS OCTO OCC L CT 439,168 
N. Santander.......... 239,214 
PG 5 Merve: cicinciaibnoiectaeite 328,811 
I oc apse adel 271,640 
OS ee ee 91,383 

*State or Territorial capitals. 
Without any railroad. 
tAerial tram. 





Colombia’s Railway Situation 


Principal Popu 
Cities. tion 
II 0 wove so 660-403. 79,146 
alos 0 coiocd0410.6 0b sse ar 22,422 
re 20,311 
eee 27,632 
ee 64,543 
PII 6. 6:5:655:0. 50 ps.a0i 51,382 
2. ere 23,268 

EL oe A5i6 dosiesb ih adis:a 10,680 t 
TF CRIGUIMGUITA 2... 6.50000. 22,502 

re 43,203 
IIIS cicig 4-4. 5's wadie's« are 27,721 
IE cosas, 6) dai a 6-4.4.0.5:% 24,735 
7 men ee 6 Capel........ 21,018 
TI, sii hinaa 50's be 20,326 

OF PN oi siccncbvtigas ss 20,235 
PI ce caieiciacdp ii te'9:0'0 4s 143,994 

Pe cailie digit aa a 6% va-e 24,889 
* Bamte Martas......... 18,038 

a ree wsee 2708 

a . 29,035 

.*+ Bucaramanga 24,919 
es 29,490 
<< 5E 
0 re 
IS ibis orobawdic 0.0006 

eee 
* Cartago 
TE evens atom dnde oo 











dominant majority—are backed by a 
solid wall of public opinion, now strong- 
er than ever, against letting any of the 
$25,000,000 be filtered through sticky 
fingers. Helpful, intelligent co-operation 
from the United States—for I have no 
doubt such. help will be invited by Co- 
lombia—can make the expenditure of the 
indemnity money a credit and a boon 
to both countries. 

Fortunately, our Senate did not adopt 
any of the suggestions to limit Colom- 
bia’s freedom to spend the money where 
and as she may see fit. Wiser counsel 
foresaw that preference for American 
materials and engineering would natural- 
ly follow if American financial support 
is given to Colombia’s development pro- 
gram. How far such financial co-opera- 
tion may be extended must depend on 
how far Colombia invites it and under 
what conditions, and on how well we in 
turn discharge our share of the initial 
responsibilities. 

The danger of the situation lies in a 
conflict of local interest—a perfectly nat- 
ural scramble of each section of Colom- 
bia for what it deems to be its just share 
of the pot of gold. Unchecked, it would 
equal the riot of pork-barrel patriotism 
and extravagance of our own Congresses. 
It would lead to the frittering away of 
the $25,000,000, or a large part of it, in 
development projects too thinly spread 
out, not altogether well conceived from 


the standpoint of national advancement, 
and executed without the greatest ecor 
omy. Then, eventually, Colombia woul 
have to go to the world’s money market 
for loans to complete her vast prograt 
of railroads, highways, river and harbo1 
improvements. The international ban] 
ers necessarily would say: “ We 
have our own engineers’ 
the engineers, after investigation, would 
be very likely to say: “ Your developme: 
scheme does not impress us as econon 
cally sound; we cannot recommend it 
our bankers,” and so the credit of Co 
lombia would receive a black eye. 

In other words, Colombia, with credit 
forthcoming more than sufficient to wips 
out her entire national debt and _ place 
her in the most enviable position of all 
nations, stands now at the threshold of 
a new era. Richest in natural resources 
of all the undeveloped Americas, and 
needing only transportation to open up 
her storehouse for herself and for the 
world, she suddenly finds herself with a 
potential borrowing capacity of $100, 
000,000—if she uses it wisely. And 
she uses jt unwisely she can ruin her 
credit prospects for half a century 


AN OPPORTUNITY FOR SERVICE 


reports, and 


tp 


The briefest survey of Colombia’s stu 
pendous transportation problem makes 
clear the necessity for getting into step 
from the very beginning the financial 


Mile r 


eal elements. If American ad- 

ed along broad lines—and 

vill be as soon as the treaty 

n Bogota this Summer—there 

ished an opportunity for hon- 

ested service out of which 

mutual understanding and 
endship. 

ile the unratified treaty re- 

open sore Colombia showed 

to look to the United States 

ng advice. General William 

k, United States Army En- 

ps, was called last year to 

plans for the opening of the 

the Magdalena River, and B. 

i leading railroad electrifica- 

was called to Colombia for 

It would be but a short 

for the Colombia Government 

that the Federal Reserve 

1uthorized to select a commit- 

iunkers and our engineering so- 

nmittee of engineers to make 

tial technical and economic sur- 

whole transportation prob- 

rating, of course, with native 

who know their 

pecial and peculiar needs. The 


nd engineers 


lations of such a commission 
accepted as a guide by the Co- 
vernment and by. internation- 

, through whom future devel- 
tal must be raised. It would 
merican and European like way 
aking so big a task as mapping 
elopment of a nation. The 
vould mean millions saved later 
ild not be time lost but time 
thout such an economic and 
urvey the future of Colombian 
t presents a maze of conflict- 


and purposes. 
first railroad legislation 
ed in 1835; since then it has 
against the handicaps of its 
pography, diverse interests and 
ntal peculiarities of its peo- 
vays toward the realization of 
a national transportation 
ntil the States or departments 
mly welded together after the 
of 1886 the States attempted 
te local roads for their own 
with different gauges and equip- 
1892 the national railroad law 
icted. With later amendments the 
des national subsidies for rail- 
ilt in any part of the republic. 
well-defined policy is to bring 
oads eventually under national 


but not necessarily Government 

on. The subsidy, in bonds cashable 

f a year at the Custom Houses, is 

16,000 per mile, which becomes $24,000 

ntain construction. With it may 

rants of land up to 1,200 acres 

In lieu of the subsidy the Gov- 

may guarantee for a maximum 

wenty years a return of 7 per cent. 

n construction cost not to exceed $24,- 
000 per mile 


slation could build railroads, Co- 
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lombia would be a network of steel. But 
the result of laws and more laws, con 


cessions, contracts and subsidies has been 
only 794 miles of railroad in operation 
aside from the Manizales aerial tramway 
and some short plantation roads. The 


794 miles constitute fifteen 
pieces, six of which, totaling 146 miles, 
are meter gauge, the remaining 648 miles 
part is owned by the nation, 


yard gauge; 
part by native and 


part by the States, 
part by foreign corporations. Some have 
been highly profitable; others, overeapi- 
talized and constructed at excessive cost, 
have not. How Colombia pro- 
ceeds with standardization of gauge and 
equipment and unification into a system 


wisely 


serving national and local needs will be 
the measure of the country’s future. 
DISASTROUS EXPERIENCES 

At a glance the cutting up into fif- 


teen short pieces suggest lack of 
foresight, but the small amount of avail- 


might 


able capital has been used to return the 


greatest service—for links between pro- 


ducing centres and river or seaports or 
to skirt impassable rapids, and generally 
construction has been with a view toward 
Legis- 
system 


linking up with something else. 
lation for a national railroad 
goes back to 1872. 

experiences resulted 


Because 


Disastrous have 


from piecemeal construction. 
the time was not ripe for developments 
large enough to attract powerful inter- 
ests, concessionaires or contractors of 
small financial responsibility were dealt 
with. Many of them failed. There have 
been controversies costly alike to con 
tractors and Government, with right not 
always solely on one side. But, generally 
speaking, Colombia has paid very dear 
ly for every mile of road built, and its 
most satisfactory experiences have been 
with its own construction of extensions, 
little by little, 
in operation. By this method the Sabana 


from revenues of line 
is being pushed slowly from Facatativa 
toward the Magdalena, and the 
Pacific is crawling down the Cauca Val 


lower 


t 
( 


ley toward Cartago. By next year 
should be joined to the Tolima, extended 
Ibague, giving the Na- 


system 


westward from 
tional Government a continuous 
from Bogota to 


gauge except the short link of the Sa 


3uenaventura, all yard 


bana 
While the 
an all-rail outlet to the seaboard, it can 


Pacific will give the capital 


at best be considered only as a local 


railroad. In economy of operation it nev- 


RESIDENT HARDING summoned a 
group of prominent bankers from 
York and Pittsburgh 


Government officials in 


New to consult 
with 


the flotation of foreign bond issues, the 


regard to 


stimulation of American industry and 
exports and the general financial situa- 
tion to the adoption of a 
Governmental policy. The meeting was 


the first of a series with American bank 


with a view 


ers, Which, it is hoped, will result in a 


practical working agreement where re 
habilitation of Europe and advancement 
of American business and commerce is 
concerned 

Negotiations for the refunding of war 
time obligations of foreign nations held 
by the United States Government 
Assistant Secretary of the 
Wadsworth under the supe 
Mellon The 
bility of a plan to use some of the for- 


were 
begun by 
Treasury 
vision of Secretary fedsi 
eign bonds which will be issued when the 
refunding process is completed for retire 
been dis 
kind is 
looked for before another twelve months 


ment of Liberty bonds has 


cussed, but no action of this 
The Senate Committee on Education 
und Labor voted to hold an investigation 
of conditions in the Williamson (W. Va.) 
district The 
anxious to show that large financial in 


coal mining miners are 
terests are involved in the situation thers 
and are fighting the 

Postmaster General Hays will discon 
tinue airplane mail 
Washington and New York 


unions, 


service between 


Service be 


systems or 
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A Remarkable Field for Railroad Building 


er can compete, crossing as it does three 
mountain ranges of 5,000 to 15,000 feet 
elevation, with a rail route to the lower 
Magdalena. It is 4 per cent. against 1 
per cent. grade. 

The Magdalena can be 
easily navigable to Gamarra, 250 miles 
from its mouth, for 3,000-ton ships. The 
Magdalena route, with the shallow upper 


lowe) made 


river avoided, will furnish cheap and ef- 
ficient transportation between the na- 
tional capital and Barranquilla, the rich- 
est and most important seaboard city. 
American capital and engineering, co-op- 
erating with a local corporation at Bar- 
ranquilla under direction of Tomas Suri 
Salcedo, former Minister of Finance, is 
proceeding now with plans to open the 


The Legislative Week in Washington 


tween Minneapolis and St. Paul and. Chi- 
cago is to be continued at least until the 
June 30. The 


York-San Francisco service is to be 


end of the fiscal 


New 
continued 


vear, 
indefinitely and developed, 
with a view to giving a regular thirty- 
six-hour schedule between the west and 
east coasts. 

Conferees on the National Budget bill 
have reached an agreement, having pro 
vided for the removal of the Controller 
General, an official appointed for a term 
by joint resolution of 
would 


of fifteen years 


Congress which require the ap- 
proval of the President. 

Senator Lodge introduced a bill to pro- 
tect the public against fraud by prohibit- 
ing the manufacture, sale or transporta- 
tion in interstate commerce of misbrand- 


described 


a, misrepresented 01 falsely 
articles and to regulate traffic therein. 
Republicans of the Affairs 
Committee of the House agreed to report 
the peace resolution to the House for 
consideration next week. The resolution 
will net repeal of the declara- 
tion of Knox 
resolution adopted by the Senate. 
Foreign Relations Commit- 


fav orably a 


Foreign 


include 
war, as provided by the 

The Senate 
tee reported resolution re- 


questing the President to nevotiate a 
treaty to regulate 


a resolution authorizing 


salmon fishing in Pa- 
cific waters and 
the President to invite foreign Govern- 
ments to participate in a proposed expo- 
sition in Portland, Ore., in 1925. 


A favorable report was made in the 


Senate authorizing a treaty between the 
United States and China providing for 
the imposition of a 5 per cent. ad valorem 
duty on American products imported into 
China. 

The creation of a beaureau of insular 
and territorial affairs in the Department 
of State was authorized by a bill intro- 


bar at the mouth of the Magdalen: 


the first necessary step in this project 


There are several other projects fo 
reaching the interior from the Atlantic 
seaboard. The State of Antioquia, whose 
capital is Medellin, the second city of the 
republic, has surveyed a railroad 240 
miles through rich, undeveloped country 


to the Gulf of Uraba. Tremendous coal 
deposits lie along this route. But for 
immediate national development the peo- 
ple of Cartagena contend tht Antioquia’s 
traffic should be led down through the 
populated plains of Bolivar to their mag- 
nificent port. 

Another plan proposes going east of 
the existing traffic centres of Ca 
Barranquilla and Santa Marta and 


opening a new deep-water port at Rio 


tagena, 


Hacha or Bahia Honda; thence a rail 
road would traverse the Desert of Goa- 
jira, tapping coal and copper deposits 


east of the Rio Cesar, and connect with 
one of. the proposed 
Bogota. Many local projects, each 
beneficiaries clamoring for consideration, 
will call for the submerging of local fo: 
national interest in determining how the 
$25,000,000 and more should be 
tioned. Those who know most intimately 
the Colombia of today have faith that 
national interest will prevail. 

The outstanding economic fact of the 
Colombian transportation problem is 
that a country of tremendous 
wealth awaits railroads with 


extensior from 


with 


appor- 


natural 
upporting 
population and industries already there. 
Colombia has one mile of railroad to 
7,000 population; the United States one 


to 400. Colombian railroads, wisely lo- 
cated, will need no immigration com 
missioners to make them pay. Seventeen 


cities of more than 20,000 population 
have no railroads; five of them are State 
or territorial capitals. Many of these cen 
tres of trade and industry scarcely know 


The money crop of the 


moves generally to the 


wheeled vehicles 
country, coffee, 


central markets on muleback. The State 
of Boyaca, with 659,175 inhabitants, has 
not a mile of railroad anywhere within 


nor near its borders. 


Where, unless it be in China, can the 


railroad builder find such a field await 
ing him? And China’s fields are leached 
by centuries; Colombia’s soil, outside the 
centres of population, is virgin, and all 


is productive. It couid support 30,000,000 
population where it now has 6,000,000 


mile could 


for within its 450,000 square n 


be set down all of our United States east 
of the line drawn from Buffalo to Mobile 
duced by Senator MeCormick Illinois 

New York and New Jersey ould be 
authorized to enter into the agreement 
for the establishment of “the Port of 
New York authority ” under a resolution 
introduced by Senator Edg« 

The Banking Committee of the Senate 


Continued on Page 
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Encouragement of the Pioneer a Pressing Need of Industry 


Lack of an Institution to Bridge the Gap Between Conception of an Idea and Hs Development to Successful Operation, 


a Serious Weakness in the Present System—Would Remove Reproach From the Term 
A Way Suggested to Correct This and How It Would Work Out 


By C. T. CHENERY, 
Industrial Department, Sanderson & 
Porter 


HERE is a difficult period in the life 
of every enterprise between its con- 
ception and the time when it has demon- 
strated its ability to live and prosper 
in a competitive world. That there is 
no institution, technical or financial, in 
the business of helping to bridge this 
gap is one of the serious weaknesses of 
our industrial system. An_ individual 
having sufficient enterprise and energy 
to undertake to develop an idea through 
the chickenpox-measles stage until it is 
in shape to stand alone is dubbed a pro- 
moter, and rather put upon the defen- 
sive. The fact that the idea which the 
promoter is trying to develop will save 
a million tons of coal a year or will add 
to the comfort and convenience of life 
makes no difference. The broad term 
“ promoter ” covers all such pioneers. 
Most of the larger corporations have 
research departments which are con- 
stantly studying the needs of their par- 
ticular industry. Many of the important 
scientific contributions are the joint de- 
velopment of these groups of technicians. 
The products of their minds and work 
have no difficulty in finding their way 
into the commerce of the nation. 


REAL LOSS INVOLVED 


But for every technician so employed 
there are hundreds who work indepen- 
dently, and it is the inventions of this 
group of independent workers—men of 
all walks of life and of many interests— 
that we are now considering. Their work 
is of real importance to the industrial 
life of the nation, and the failure of 
industry to encourage them and to make 
the way comparatively easy for them to 
develop and market their completed prod- 
uct is one of our serious industrial omis- 
sions. In the thirty years preceding 1914 
England learned to her cost the real 
value to German industry of the scien- 
tist, the technician and the inventor. 
While we have not been as neglectful in 
this regard as has England, yet our own 
record is far from satisfactory. 

Let us take a specific case. An in- 
ventor comes to town with the drawings 
of a fuel economizer in his brief case. 
He goes first to the manufacturer of 
furnaces and says: “ My fuel economizer 
will save the steel industry a million 
tons of coal a year.” “Interesting if 
true,” replies the manufacturer. “ But 
how do you know that it will? Have you 
tried out this economizer under com- 
mercial conditions? Do you know what 
effect it has on the operation of fur- 
naces and on the chemical reactions 
which are taking place in them? In 
fact, have you anything more than a 
drawing and an idea?” The manufac- 
turer then proceeds to explain that there 
is a long road separating a blueprint 
from an article of commerce capable of 
holding its own in a competitive mar- 
ket. He tells the inventor that his de- 
vice should first be built and tried out 
during a test period under actual work- 
ing conditions, and an actual record of 
its performance be obtained, and that 
this will probably cost from twenty-five 
to one hundred thousand dollars. If the 
manufacturer is sufficiently interested, 
he may offer to purchase the patent out- 
right for a few thousand dollars or to 
form a company to develop it, and give 
the inventor a small stock interest in the 
company. 

Neither of these conditions is usually 
acceptable to the inventor. He regards 
his idea and patent as a completed thing. 
This invention, he calculates, will save a 
million tons of coal yearly. Coal costs 
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at least $5 a ton. Therefore the yearly 
income of this invention will ultimately 
be $5,000,000, which, if capitalized at 10 
per cent., would indicate a value of the 
invention of $50,000,000. With the in- 
ventor dreaming dreams of $50,000,009 
and the manufacturer talking realities of 
$5,000, plus a 15 per cent. stock interest, 
there is not much possibility of a trade 
being made. 

The inventor then probably tries the 
financial houses. “ Let’s see its earning 
history,” is the first request made of him 
there. He carefully explains that it has 
no earning history—that what he has 
is an invention that is going to save 
$5,000,000 worth of coal a year, and that 
what he wants is enough money to en- 
able him to put this invention on the 
market and sell it. 


“EARNING HISTORY ” 


Of course he gets no money from the 
banker for such a purpose. The banker 
points out that the bank does business 
with other people’s money, and that the 
safety of an enterprise is the first con- 
sideration with it; that no matter what 
profits an enterprise might promise, nor 
how much of an economic value it might 
have, the bank could lend no funds un- 
til the enterprise had an earning record 
hehind it. “Go get an earning history 
for your company,” he tells the inventor, 
“and then come to see me again. If you 
can get a satisfactory score card I will 
lend you all the money that you want.” 

That, however, does not help meet the 
very pressing situation in which the in- 
ventor finds himself. His problem is to 
get funds for development purposes. It 
is no feat to raise money for a going 
concern with a satisfactory record. of 
earnings, but where, he asks the banker, 
can he find some one whose business it 
is to help develop such enterprises as 
his. He is told that there are no such 
companies in existence, and that the only 
way that he can finance his idea is to 
get some one with well-developed gam- 
bling instincts to undertake it or to get 
some rich men to form a syndicate to 
provide these preliminary funds. 

There are sound reasons why there 
are no companies in existence to help 
bridge this gap, and to render a service 
for which there is an obvious economic 
need. In the first place, there are lit- 
erally thousands of inventions patented 
each year. A corporation would only 
have to announce that it was prepared 
to give aid and comfort to the needy in- 
ventors in order to have its office over- 
run with inventions. The blanket invi- 
tation to inventors to send their product 
to Washington in 1918 proved the me- 
chanical genius of the American people, 
and also the difficulty of dealing with 
inventors in the mass. 

Rarely can the commercial success of 
an invention be foretold prior to its ac- 
tual manufacture and test. Men with 
means who are willing to aid in these 
developments estimate that if one pro- 
motion in twenty which they aid makes 
good they have no cause to be disap- 
pointed. Were a company in the busi- 
ness of developing inventions and 
launching companies to market those 
which it had tested and found worthy, 
it would find itself with a very complex 
problem. In the first place, it would need 
a staff of broad training and experience 
to act as a strainer and to sift out those 
inventions which were unsound from a 
mechanical or commercial viewpoint. 
Next it would need a research labora- 
tory nearly of the scaie of the Bureau 
of Standards in Washington to test out 
and develop those inventions which it 
found worthy of full investigation. It 
would also need a staff of patent attor- 
neys and patent counsel of impressive 


proportions to safeguard and protect 
interests, and even then it would h 
to carry in its budget a large item fo 
patent litigation. 

The task is so big and so complex and 
so uncertain that it has never been dot 
adequately, and the whole field of Am« 
ican industry is the loser because it h: 
not. Development has been left largely) 
to the individual, and the individual h: 
usually bungled it. The lack of busines 
sense of inventors is as proverbial as 
their conviction that they have the nece 
sary talents to make successful mar 
agers. This situation has played direct 
ly into the hands of a group of so-called 
promoters, whose extravagant promis¢ 
and inadequate performances have hurt 
the whole group of enterprises, good and 
bad alike, and have served to lessen the 
deposits of many a savings bank. 

There is a way of creating this ma 
chinery and of making the way of th 
inventor less hard, which, at the risk of 
inviting criticism, is here offered. 

All of the elements of this machine 
capital, technicians, laboratories, patent 
attorneys and operating companies 
now ready to hand. The task is to a 
semble and co-ordinate them, and a cot 
poration is the proper vehicle for doing 
this. To make the case concrete, assun 
that a corporation known as the Develo} 
ment Corporation has been created to do 
this work. 

The Development Corporation itself 
should be semi-public in its owne1 
ship and control. It is not meant by thi 
that any public body, Federal, State o1 
municipal, should have anything to 
with it, but, instead of being owned by 
individuals and operated for profit only 
it should be owned by various industrial 
groups and bodies through their regula 
ly constituted associations. The stock 
holders, for instance, might include the 
Iron and Steel Institute, the Federation 
of Construction Industries, American Er 
gineering Council, the National Electric 
Light Association, the textile 
tions, the cement Association and man} 
others of the organized groups. Thes¢ 
groups could provide the necessary cap 
tal through purchase of the stock of the 
company, if their charters permitted. 

The first requirement of such a co} 
poration would be the possession of 
highly skilled staff familiar with the 
needs of the various industries. The 
groups represented in the ownership of 
the company would each nominate suita 
ble technicians to represent that industry 
on the corporation’s staff. 

After capital and staff, the next 
quirement is for adequate laboratorie 
and model shops, and here the corpora 
tion might well make use of the facilities 
of the larger technical schools, through 
contract to be made with these schools 
The Massachussetts Institute of Tech 
nology already does some work of thi 
character for individual clients, and 
probably others do also. 

As there is no dearth of patent atto 
neys, that problem is easily solved. 7 
necessity for creating new companies t 
handle approved inventions might b« 
eliminated by selling at public auctior 
these inventions outright, or by selling 
a license to use them to the highest bid 
der, and putting the prestige of the Dé 
velopment Corporation back of these ir 
ventions. In this way a company bidding 
for the patent or license would in reality 
be bidding for a certified article whos« 
history and _ potentialities were we 
known and authenticated. 

One of the company’s most difficult 
problems would be its relations with in 
ventors. On this point they should hays 
a standard policy and a standard con 
tract. This contract with the inventor 
should provide that if the Development 
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Undistributed Profits Tax Plan Fails in Important Purpose 


Equal Treatment of Corporations and Partnerships Impossible Without Constitutional Change or View of Congress’s 


Power 


By N. F. ROSS, C. P. A" 


FEATURE of the undistributed prof- 

its tax, made much of by its advo- 
cates, is that by encouraging the distri- 
bution of earnings it forces income into 
the hands of the true parties at interest, 
and thereby affords a basis for the ideal 
levying of income taxes, namely, upon 
each individual according to his aggre- 
gate income. At the same time the pro 
ponents of this plan recognize that the 
actual! distribution of all corporate earn- 
ings to stockholders might have an ad- 
verse effect on those companies that may 
need their earnings for normal growth 
or expansion. So they have come forth 
with a device whereby actual distribution 
may be avoided and only taxable evi- 
dences of “ interest in earnings” issued. 
instead. 

To issue merely stock dividends will 
not attain the end desired, for the Su- 
preme Court has held that stock divi- 
dends do not constitute taxable income. 
So such “constructive distributions ” 
will have to take the form of some defi- 
nite promise to pay bearing interest. As 
a purely mechanical matter this scheme 
is quite workable. The fear that arises, 
however, is that, after a while, a com- 
pany might find itself with an awkward 
financial structure, with an embarrass- 
ing proportion of fixed charges, due to 
the issue of such interest-bearing obli- 
gations. And there is no ready escape 
from such a situation, either, for inter- 
est payments must be made in cash. And 
with such obligations falling into hands 
of other than stockholders there is little 
likelihood that interest will be forgiven 
or that stock will be accepted for the 
principal or interest. Also, assuming 
that this method will be permanent, there 
will be no way of reducing interest-bear- 
ing debt, unless some of the fixed cap- 
ital is rendered liquid or working capi- 
tal is cut down or new capital is fur- 
nished in exchange for stock by existing 
or additional stockholders. 

This may be borrowing trouble, for in 
mitigation of this fear comes the thought 
that once the need for reinvestment of 
earnings is over, these obligations can 
be retired. But to do this earnings will 
have to be retained by the company, and 
on them it will have to pay an undis- 
tributed profits tax. Whatever remains, 
if in liquid form, can be devoted to the 
cancellation of debt originally issued as 
dividends, but, unfortunately, this will 
mean, at least temporarily, a departure 
from the ideal of distributing all earn- 
ings in some such form that the individ- 
ual owners can be taxed thereon. 

Most supporters of the undistributed 
profits tax favor an optional alternative 
thereto, permitting corporation stock- 
holders by unanimous consent to elect to 
pay taxes on the partnership basis; that 
is, on all earnings whether distributed 
or not. It is apparently feared that to 
compel this treatment would run counter 
to the Supreme Court’s views as ex- 
pressed in the case of Macomber vs. Eis- 
ner. And it is presumed that in making 
it purely voluntary no legal barriers 
could be raised. 

This option, however, has value only 
in the simplest situations where stock 
is closely held, and where it never or 
rarely changes hands. For in the case of 
corporations, with holders widely scat- 
tered, owning small blocks and trading 
actively, the task of assigning propor- 
tionate profits for the period held (when 
that period is less than a fiscal year), 
would prove insuperable. Where it can 
be done it will work out equalization be- 
tween corporations and individuals per- 
fectly, for not only will income be ap- 
“*This is the fourth of a ‘series of articles by 


Mr. Ross on the undistributed profits tax. 
The fifth and last will appear next week. 





portioned to individuals, but all the ben- 
efits of having non-taxable income (be- 
cause of exemption or because of appre- 
ciation based on discovery values, &c.,) 
will flow to individual stockholders. As 
has been repeatedly pointed out in pre 
vious articles at present, under the sep- 
arate entity theory these exemptions are 
lost to the individuals. For all income, 
no matter what its original tax status to 
the corporation, is merged and when dis- 
tributed to stockfiolders is taxed to them. 

But how about the holder of preferred 
stock in the above scheme? He will cer- 
tainly not consent to being taxed on div- 
idends not received. His equity in ac- 
cumulated surplus beyond its original in- 
vestment is of no or of doubtful value. 
Where earnings permit, he, of course, 
can be paid, and the undistributed earn- 
ings assigned to common stockholders. 
But where, for business reasons, it is 
desired to accumulate a surplus and to 
postpone all dividends (common and pre- 
ferred), or where, under an agreement 
with bondholders, no dividends: may be 
made until certain conditions are met, 
how shall the earnings be treated? They 
cannot all be assigned to the common 
stockholders. For whether cumulative or 
not, the preferred stockholders have prio” 
rights. Simply because preferred divi- 
dends are not mandatory, these rights 
may not be ignored. Besides, if earn- 
ings were assigned to common stockhold- 
ers and taxed to them, there would be 
no assurance that upon distribution the 
common stockholders wouid get them. 
They may finally have to go to preferred 
stockholders. This is especially true 
when these dividends are cumulative. 
And where preferred stockholders share 
with common stockholders in excess over 
a certain rate the making of a calcula- 
tion becomes hopeless. 

In recognition of these obstacles it is 


suggested that the scheme shall provide 
that the unanimous consent of only com- 
mon stockholders be required, and it must 
also be provided that only earnings defi- 
nitely attributable to these holdings be 
taxed. But where all or any of the above- 
suggested uncertainties exist this _ be- 
comes an impossible task. And even if it 
were calculable the undistributed portion 
assignable to the preferred stock would 
have to be taxed. And who would pay 
that tax? It is hardly likely that the 
preferred stockholders could be required 
to pay their share, so the common stock 
earnings might even have to assume that 
burden. And in that event preferred 
stockholders, upon ultimate distribution 
of these withheld profits, would go scot 
free of taxes on dividends from that 
source. So we must conclude that, even 
where common stock is held constantly, 
the benefits ef this scheme may not be 
available when other than common stock 
is outstanding. This is especially true 
of those companies whose preferred stock 
may occasionally have to go without its 
dividends. 

Under the present law we find a cer- 
tain difficulty in the way of equal treat- 
ment for corporations and partnerships 
which the undistributed profits tax as 
such does not even promise to remove. 
It is a product of the “ separate entity ” 
theory, and forms an obstacle that can 
be removed only by constitutional change 
or by a new view of Congress’s power un- 
der it. A purchaser of a block of stock 
becomes in a genuine sénse a partner ina 
business. He buys a proportion of the net 
assets as of a given moment, which as- 
sets form part of the corporate surplus. 
In a partnership a distribution to the 
owners of this surplus would be a return 
of capital, and, accordingly, not taxable. 
In a corporation, if accumulated since 
March 1, 1913, and distributed in due 


Various Devices Suggested to Avoid Adverse Effect to Encouragemnt of the Distribution of 
All Earnings Though Affording an Ideal Base for Tax Levy 


course as a dividend, it bocmes taxable. 
By selling the stock immediately after 
such dividends the resultant loss on sale, 
if any, may be offset against the divi- 
dend. If earnings since March, 1912, are 
allowed to accumulate one means of ef- 
fecting what, in effect, is a distribution, 
is to sell the steck at a price which 
recognizes this accumulation. Theoreti- 
cally, the corporation pays the normal 
tax for the stockholders, and, therefore, 
upon distribution, dividends should be 
free from normal tax. In fact, when the 
surplus accumulated since acquisition of 
the stock is sold through a stock sale 
its surplus nature is ignored. Full sale 
proceeds are taken in, reduced by cost 
of stock, and the profit is taxed at both 
normal and surtax rates. The same du- 
plication would be met under a scheme 
of undistributed profits tax. Income re- 
tained by a corporation having been 
taxed both at normal and undistributed 
profits rates, although theoretically ex- 
empt upon distribution, would be taxed 
again to stockholders at both norma! and 
surtax rates, if distribution is indirectly 
effected by a sale of stock. 

The fact that certain dividends are not 
taxable may develop a school of shrewd 
purchasers always on the lookout for 
stock on which dividends may be de- 
clared out of previously taxed surpluses. 
A purchaser will fall heir to all the ex- 
emptions of the original owner of undis- 
tributed profits. To the degree that the 
purchase price reflects the existence of 
these profits the result is equitable. For 
by that chance what is truly a return of 
capital escapes taxation. 

So we find that, even under the op- 
tional plan, equal treatment can be 
achieved only so long as ownership of 
stock is continuous. A sale will deprive 
the vendor of the accumulated exemption 
from tax duplication. 
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Fisher’s Stable Money Plan Results in League for Action 


Delegates Meet in Washington to Consider Proposals of Yale Economist and Alternative Suggestions 
From Many Sources—Bankers’ Committee Opposed to Suggestion That American Banke) 





Which Have Come 


issociation 


Memorialize Congress—“‘An Adverse Emotion Rather Than an Adverse Opinion,’ Says Inventor 


By Professor IRVING FISHER, 


Yale University* 


iy September, 1919, I had the honor 
of addressing the American Bank- 
ers’ Association on “ Stabilizing the Dol- 
lar,” setting forth the plan for that pur- 
pose which has since been more fully de- 
scribed in my book with that title. After 
my address, and at my request, the ques- 
tion was referred to a standing commit- 
tee. This committee was, however, very 
reluctant to give the matter time and 
study. At length, through of its 
members, the committee has reported. Its 
report was adverse, the only distinctly 
adverse report on stabilizing the dollar 
made by any committee from among the 
scores of business bodies which have had 
committees on this proposal. 

The language of the committee is ex- 
tremely courteous, and is even compli- 
mentary to me personally. In return I 
wish to say very sincerely that I keenly 
appreciate the honor which was done me 
in complying with my request to give the 
matter some attention, even though the 
report occupies only nine paragraphs. 

This brief statement of the committee, 
the essentials of which are quoted below, 
was clearly intended not as an analysis, 
but as a pronouncement aiming to brush 
aside my proposal, together with all oth- 
er proposals to change our monetary 
system. 

As was to be expected, many banke's 
and others who have analyzed the plan 
for themselves and found it sound, have 
had their interest in and approval of the 
plan quickened rather than damped by 
reading this report. The following is one 
example among many: At a meeting of 
the New Haven Chamber of Commerce, 
at which the bankers’ committee’s re- 
port was read in full, a resolution was 
passed “that the New Haven Chamber 
of Commerce, realizing the evils that 
flow from a fluctuating standard of 
value, hereby petitions Congress to en- 
act legislation to stabilize the purchas- 
ing power of the dollar, and to that end 
we recommend the consideration of the 
plan proposed by Professor Irving Fish- 
er of Yale University as soon as the 
conditions of currency, credit and ex- 
change have sufficiently recovered from 
the immediate effects of the war to make 
its application feasible.” 


OPPOSED TO CHANGES NOW 


two 


The committee believes that “it is un- 
wise to agitate changes in the gold stand- 
ard at the present time,” and that “ the 
banking profession of the United States 
should concern itself with the mainte- 
nance in the United States and restora- 
tion in Europe of the old-fashioned gold 
standard rather than with any effort to 
introduce refinements and novelties.” 

Not only does it advise against mak- 
ing any change in our present system, 
but it urges that the question should not 
even be investigated by Congress. “ Our 
judgment is further very definitely ad- 
verse to the proposal that the American 
Bankers Association should memorialize 
Congress to appoint a commission to in- 
vestigate this matter, and to determine 
whether a law embodying the plan should 
be adopted by Congress. We believe it is 
unwise to agitate changes in the gold 
standard at the present time.” 

It is clear from the polite refusal of 
the committee to encourage any “ agita- 
tion” on this important subject that its 
real objection constitutes what psycholo- 
gists would call emotion 
rather than an adverse opinion. One of 
the two signers adds a postscript to the 
report in which he says “it -is possible 
that Dr. Fisher’s plan might work out 


an adverse 


Stable 
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organizing meeting of the 
at Washington May 28 
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if established under normal conditions 
and if a guaranty could be had that nor- 
mal conditions would permanently pre- 
vail.” 

I have no doubt that the writers of 
this report are conscientious in all this. 
Their conscientiousness is that of the 
ultra-conservative standpatter who 
feels an instinctive hostility to any ef- 
fort to disturb the sacred traditions in 
which he lives and moves and has his 
being. To them the “old-fashioned gold 
standard” is the ark of the covenant, 
and any discussion, even, of “ novelties ” 
is sacrilege. It was this same type of 
ultra-conservative banker that so stren- 
uously opposed the introduction of the 
Federal Reserve system when it also was 
a “novelty.” Of course these same men 
would now just as strenuously oppose 
any change back to the system which 
they once defended. What they oppose is 
a change, whether that change be for- 
ward or backward. 

This is the feature of the report which 
[ especially regret. It is of little conse- 
quence that the report shows some mis- 
understanding of my particular plan to 
bring about stabilization. But it is, it 
seems to me, very regrettable, indeed, to 
find not a single syllable of approval of 
the general purpose of stabilization! 

In this respect these defenders of 
tradition go far beyond the conservatism, 
strong as it is, of the average banker. 
For other bankers who have expressed 
doubt of my particular plan have at 
least heartily commended the object at 
which it aimed. 

And so it happens that the fight for a 
stable dollar is creating an alignment 
between standpatters and progressives, 
an alignment which cuts across every 
profession, bankers included. Among the 
strongest advocates of stabilization are 
the bank Presidents and Vice Presidents 
whose names adorn the list of our or- 
ganization committee. 

When the standpatter makes up his 
mind to stand pat he finds all manner 
of excuses for his attitude. He must 
have, as modern psychology expresses it, 
a mental “defense.” The chief excuse 
of the bankers’ committee was that to 
encourage discussion of a stable dollar 
at this time might open the door for all 
sorts of other proposals. “ Proposals 
looking toward the creation of new cur- 
rency systems, divorced from the gold 
standard, are being made in many places. 
Many of them are of an extremely wild 
and dangerous character. Professor 
Fisher’s plan, to be sure, retains the ele- 
ment of redemption in gold, even though 
in a varying amount of gold. But there 
are many proposals which involve the 
abandonment of gold altogether and the 
creation of fiat money, pure and simple.” 

But why refuse indiscriminiately to 


or 


, 


‘consider any plan simply because some 


plans are bad? The “ defense ” just. men- 
tioned ignores the merits of the question. 
Further to justify their position, how- 
ever, the signers of the report find spe- 
cific flaws in my plan for stabilization. 


FISHER’S PLAN 


This particular plan is in essence to 
counteract any tendency of gold to de- 
preciate by increasing the gold content 
of a dollar (and reversely). We know 
that such a procedure would actually 
work on the same principle that the price 
levels of Mexico and the United States 
are inversely proportional to the weights 
of gold dollars in the two countries. 

The committee allege two special faults 
in this plan, (1) when prices tend to 
rise rapidly the Government might find 
it impossible to maintain redemption; 
(2) when prices tend to fall our gold re- 
serve would be threatened by foreign 


drains upon it. The impression d appreciation of the 
given that the redemption reserve iy be a 
minished alike whether gold depreci two 
or appreciates! One or the other n 


temporal 
the pre 
but after that is over 


from 


true; both cannot. to be set for a genera 
We may take up the former first. ° rice reductions like 

committee’s words are: “ The plan we Civil War 

also make difficult, if not impossible, bilization do u 

maintenance of gold redemption in | This brings 

ods of rapidly rising prices.”. The prot f the subject—the ay 

lem of the redemption reservs Here the committe 


discussed in my book, “ Stabilizir all to stand upon. 
Dollar,” in the first appendix (Pag contention on 
note). There it is shown that wher plan for stabilization 
depreciates, i. e., when prices ter foreign drains on our 
rise, it costs the Government som« xd of crisis, since the 


the gold bel 


to maintain its reserve, and th ening 

the opposite situation exists the Gove prices fall, and fovreigr 
ment exchequer is helped. The G would draw dow 
ment holding gold of diminishing this country and 


is in the position of the owner of 


before the Governme 
ishable fruit spoiling on } eg 


lis hand rie nange. 


loses. This loss from the depre« misleading 

of gold would be nothing new or per ice, let it be stat 
liar to the proposed system. Thx sults any plan for 
loss occurs under our present international. Othe 
whenever gold depreciates, but thi ith foreigners w 
does not explicitly enter Governmer ilative element 


indi ( xchange.” 


counts. The loss falls on the 


holder of gold certificates instead of o1 be forgotten that 


the Government Treasury. Unde ituation today a ( 

system of stabilization proposed | Foreigners who to 

the Government would take the balances in Americar 

gold depreciation instead of the ir time withdraw thos« 

ual holder of gold. anticipate that 
Inasmuch as when gold is depre¢ it to fall. Banker 

it costs the Government somet! now, and would cop¢e 


keep up its reserve (or, rathe ization just the 
down its liabilities against its 1 ould 
it follows that if we should have anot ike them 


World War the Government ernationally, 


matte}! ©) 
better (1) 
(2) 


make 


retically or conceivably, be fores ountry alone, but 
stop redemption. If every ouncs yuntries following 
ergy was needed for the war emergency) ilmost surely do), and 


we would have to sacrifice stabil tior never did follow suit 
and permit inflation as always 


in a great war emergency what 


GOLD DRAIN 





monetary system. These pos it the last point, I wis! 

frankly faced in my book. (Page plan for stabilization 
In short, stabilization must be a ening our gold res 

to have its limitations like the } hes prevent the evil 

system, and like all things finite d.” the bete noir 

human. All that can be claimed > wae eunaee 9 ees 

pected is that any stabilization i of this kind 

would mark a tremendous impro\ pee oe there is any one thing 

over our present system. Practical ] ttee has gotten upside 


ress never is, nor should it ever be 

i at the mercy of [01 

pian. : sec 
During the war we put 


But the impossibility of maintair 
redemption could scarcely happer 


exporting gold to pre 


Now we are dreading the 


wise than in case of a World War, taller ens e Ey 
z 3 : nevitablh ‘ome 1 I 
do not think there is any other cal 
. : : ecie payments, and cor 
conceivable which would make it im} Greig tee = 
4 : ? encies so as ck out 
sible for a stable Government to 1 ; 

, i. If, therefore, Europe 
tain a balanced budget. As long oat : 
2 d-fashioned gold stand 
Government can make both end idee tedadin. Genk Goi 
: ae 4 ittee i Ss, lat act 
it can stabilize the dollar. The chan sss ‘ean aieaties, cl Id 
: e very ‘ of rhe 

of any stable Government being unable 
> mphatically—and_ prop 


to maintain stable money are, theref 
very remote. In fact, the stabilizatior 
money would render such a remoté 


In other words, we 
ay by the very spectre 


hich the committee fe 


tingency even remoter, for stabilizat 
: . yuld not make it worse, 
would insure prosperity and pros} ial naioul 
A ic . ouk ender any 
would insure the fiscal resources of 
Government. 
é esent system such a drain 
It is noteworthy that such ti have every reason to ' 
stress as we do find in times of jecades will mean l 
are almost invariably due to our uns profits, depression of 
sy! : , . » fn " ‘ 
money! To imagine trouble for a i ent and a new disco 


zation system from a tendency of 
to depreciate, excepting in wartime 
therefore, very academic. 


luckless object 
| not be the profit 
money lender art 
But even if another World Wa hear re-echoed 
come and should be so costly as to uy he 
stabilization, supposing this to have 
adopted in the meantime, what ¢ 


lips of farme ne 


vnose 


app! eciating 


will be growing intolera 


If we should then suspend stabilizatio lowered or. vanished 
and return to our present syster ve } f t the supposedly wicked 
should certainly be no worse off thar ' f Wali Street.” Whether 
we are now! leontents be enrolled unde 

Moreover, the immediate prospect ‘populism ” or-under the 
not of any prolonged depreciation, but I Non-Partisan League o1 
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in some other form or guise, they will 
have a fancied grievance against the 
banker. Their real enemy will be an 
appreciating dollar. 

That is the picture looming up before 
us if we retain our present system. 

Sut if it turns out that the counsels 
of our progressive bankers predominate 
and join with the counsels of business 
men and economists, this spectre of the 
foreign drain of gold need not worry us, 
for with stabilization that drain of gold, 
instead of causing falling prices, 1s 
translated into a lightened dollar, and a 
lightened dollar means more dollars in 
every ounce of gold. 

The point is not that stabilization 
would prevent a drain of gold (for it 
would have no substantial influence in 
diminishing the number of ounces of 
gold shipped out of the country), but 
that it would render any drain innocu- 
ous. With this system in force we could 
complacently share our gold with Eu 
rope, and as I have shown in my book 
(Pages i26, 129 and 175), register a 
profit in our Treasury in doing so. The 
more gold flowed out the more dollars 
would be contained in the stock left be 
hind. Our Government reserve in dol; 
lars would rise, and it would issue more 
gold certificates against it. Instead, 
therefore, of Europe taking the under- 
pinning out from our credit structure we 
should always have the number of dol 
lars required to prevent falling’ prices or 
appreciation and stringency. We should 
at last get rid of the entangling alliances 
in which our country is now involved. 

We should be freed from the alterna- 
tion of gold feasts and famines. At pres 
ent the only check to a drain of gold is 
through a fall of our price level. Our 
bank reserves are at the mercy of Eu- 
rope. Their banking and currency poli 
cies, over which we have no control, their 
trade and tariffs, their wars and war 
indemnities, all affect our gold supply, 
and conspire to upset our gold standard, 
i. e., the purchasing power of our fixed 
weight dollar. 

Stabilization would afford a complete 
control of the amount of our gold in 
dollars without restricting the inflow 
and outflow of gold in ounces. 

In short, in a stabilization system the 
very bugbear of the banker, a “ drain’ 
of reserves would be conspicuous by its 
absence. Here, then, the committee’s ar 
gument turns sharply against itself. 

It is to arrest these peacetime swings 
of the price level which is the real pur 
pose of stabilization. In wartime a rise 
of general prices may be condoned, but 
in peacetime the business and banking 
world has a right to expect stability. But 


in all the long history of prices and mon- 
etary standards they have never yet had 
it for ten years at a time. 

The weakest part of this weak report 
seems to me to be the effort to bolster 
up objections raised by referring to the 
attitude of economists. The words of the 
report are: “ The weight of their com- 
bined judgment strengthens decidedly 
our confidence in our own adverse con- 
clusions.” This reference is very mis- 
leading, as it would create the impres- 
sion that economists were in general op- 
posed to stabilization. 

The exact opposite is the truth. I car 
personally quote scores of specific en- 
dorsements of economists. I scarcely 
know of an economist in good standing 
who is opposed to stabilizing our gold 
standard or to “ agitating” the subject. 
The Organization Committee of the Sta- 
ble Money League alone includes a score 
of leading economists, of which ninc have 
been Presidents of the American Eco- 
nomic Association, the highest honor in 
the gift of their fellow-economists. 

The committee, however, cites no econ- 
omists as supporters of my plan, nor of 
the idea of stabilization, but cites several 
economists alleged to be in opposition. 
I have obtained and read the statements 
of the economists referred to by the com- 
mittee. I find that most of them hold 
views widely varying from those ex- 
pressed by the bankers’ committee. The 
utmost which could be claimed by the 
committee is that these particular econ- 
omists are either not convinced of the 
need of stabilization or of the adequacy 
of my particular proposal. 

My plan for stabilizing the dolla: 
has new run the gauntlet fer over ten 
years, and no faults have been discovered 
which have not been fully stated in my 
book. It has steadily won adherents 
Those who oppose do so from one ot 
more of the three following reasons, (1) 
blind conservatism, (2) confusion of 
thought, (3) dependence on second-hand 
objections of others. All of these will 
melt away, slowly but inevitably. 

But whether my particular plan be 
right or wrong, week or strong, and 
whether or not a better plan exists or 
may be evolved, it would be premature 
now for this society to tie itself up to 
this or any other particular plan. Our 
immediate study and purpose is twofold: 
(1) To study the subject, and. (2) to 
arouse the public to the necessity of se 
curing a solution. 

Relying on the justice of our cause 
and with assurance of its transcendent 
importance, we may patiently go forward 
in the faith that, in due time, success is 
inevitable 


The Legislative Week in Washington 


Continued from Page 5SS 


ordered a favorable report on the Curtis 
bill proposing transfer of $50,000,000 
from the Treasury to Federal Land 
Banks, upon request of the Federal Farm 
Loan Board, it having been approved by 
Secretary Mellon. 

Chairman Cummins of the Senate In- 
terstate Commerce Committee introduced 
a bill to forbid railroads buying material 
or letting contracts for maintenance to 
corporations whose managements are 
identified, with railroad officials, except 
when prices are fixed by competitive bid- 
ding. 

Representative Siegel of New York 
announced that he and other Eastern 
Representatives would join Pacific Coast 
members in an appeal to the Interstate 
Commerce Commission to reduce trans 
continental freight rates 

Senator Watson introduced a bill to 
amend the Interstate Commerce act so 


“ 


as to define the meaning “ substantial 
interest.” 

A favorable report was made by the 
Senate Banking Committee on the bill! to 
increase the rates of interest on farm 


loan bonds from 5 to 54s 


per cent 

The conference report on the emer 
gency tariff legislation was adopted by 
the Senate and the House and sent to th 
White House for the approval of th 


President 


Representative MacGregor introduced 
a bill to prevent interstate transportation 
of coal on which a special State tax has 
been imposed, seeking to circumvent the 
Pennsylvania law levying a 11-3 per 
cent. tax on anthracite. 

The Longworth joint resolution under 
which new schedules in the provosed per- 
manent tariff bill would be made effec- 
tive immediately upon introduction of the 
permanent measure in the House was 
favorably reported by the Ways and 
Means Committee. Republican members 
of the House will hold a caucus on June 
1 to consider the Longworth resolution. 

News Notes 

The Guaranty Trust Company of New 
York has been appointed transfer agent 
of the first preferred stock of the Kan- 
sas City Power and Light Company and 
for the prior preference stock trust cer- 
tificates of the Goodyear Tire and Rub- 
ber Company 


The Irving National Bank has been 
appointed transfer agent and registrar 
of the Eastern States Steel Corporation, 
with a capital of $4,800,000, divided into 
$3,000,000 common, $1,500,000 first pre- 
ferred and $300,000 second preferred 
stock. 

















UNITED STATES SHIPPING BOARD 
Washington, D. C. 


TANK STEAMERS 
FOR SALE OR CHARTER 


Sealed proposals for the purchase of tank steamers on a lump 
sum basis “As IS AND WHERE IS” will be received in the Office 
of the Chairman, United States Shipping Beard, Washington, D. C 
on or before June 10, 1921, 10:30 A. M., and then opened in the 
Office of the Board. Sealed proposals for the charter of these 
tank steamers will also be considered at the same time. 


STEEL 


Name, Classed Aitained D. W 


ALLENTOWN Liyds. 100A1 7057 
RESSEMER Llyds. 100A1 7029 
BRANDYWINE Llyds. 100A1 7047 
CHESTNUT HILL Llyds. 100A1 7028 
JOHN M. CONNELLY Llyds. 100A1 6997 
SHARON Llyds. 100A1 7029 


Other specifications on above named tankers: 
Length 365 feet. Breadth, 50 feet 9 inches 


Depth, 31 feet 9 inches. Draft, 24 feet 5 inches. 
Built by Pusey & Jones 
ANTIETAM 10238 Amer. Bur. *A1(E)*A.M.S. 
HUGOTON 10387 Amer. Bur. *A1(E)*A.M.S 
Amer. Bur. *A1(E)*A.MLS. 


HULACO 10238 
Other specifications on above named tankers: 

Breadth, 56 feet. 

Draft, 26 feet. 


Length, 425 feet. 
Depth, 33 feet 6 inches 


Built by Bethlehem Shipbuilding Company, Sparrows Point, Baltimore, Md 
Name. Classed. Attained D.W 
AVONDALE Liyds. 100A1 8974 
BURNWELL Liyds. 100A1 8980 
HISKO Llyds. 100A1 8986 
PHOENIX Llyds. 100A1 9022 
OVERBROOK Llyds. 100A1 8974 
SILVERBOOK Llyds. 100A1 8981 


Other specifications on above named tankers: 
Length, 401 feet. Breadth, 54 feet. 
Depth, 32 feet 9 inches. Draft, 26 feet. 
Built by Chester Shipbuilding Company. 


DANNEDAIKE Attained deadweight, 6,008. Amer. Bur.*A1(E)*A.M.S. Length 

340 ft.; breadth, 49 ft.; depth, 28 ft. 7 in.; draft 23 ft. 3 in 

Built by Baltimore D.D. & S. B. Company. 

Attained deadweight, 9,971. Lloyds 100A1. Length, 425 ft.; 

breadth, 57 ft.; depth, 33 ft.; draft, 25 ft 8 in. Built by Moore 

Shipbuilding Co., Oakland, Cal. 

ROMULUS Attained deadweight, 7,540. Amer. Bur. *A1(E)*A.M.S. Length 
392 ft.; breadth, 51 ft.; depth, 30 ft. 2 in.; draft, 24 ft. 4 in. Built 
by Bethlehem S. B. Co., Wilmington. Del 


WATERTOWN Attained deadweight, 9,300. Amer. Bur. *A1(E)*A.M.S 
Length, 415 ft.; breadth, 32 ft. 9 in.; draft, 25 ft. 6 in. Built by 
3ethlehem S. B. Ce., Quincy, Mass 

ANAHUAC Attained deadweight, 1,200. Length, 188 ft.; breadth, 31 ft.; 
depth, 16 ft. 11 in.; draft, 15 ft. T in. Built by Bayles Shipyard 
(This tanker AVAILABLE ABOUT SEPTEMBER 1, 1921.) 


IMLAY 


CONCRETE. 


*CUYAMACA Attained deadweight 6313 


DINSMORE Designed deadweight 7590 
LATHAM Designed deadweight 7500 
MOFFITT Designed deadweight 7500 


Designed deadweight 7500 
Designed deadweight 7500 
Attained deadweight 6298 
Designed deadweight 7500 


*PALO ALTO 
PERALTA 

*SAN PASQUAL 
SELMA 


*Classed—A 1 E—Experimental—Coastwise and West Indie 
Other specifications on above named tankers 


Length, 420 feet; breadth, 54 feet; depth, 36 feet; draft. 26 feet. 


The majority of these vessels are now tied up at either Mobile, Ala., or 
New Orleans, La., with the exception of the PERALTA, which is tied up on the 
Pacific Coast, and the ALLENTOWN, which is at New York. 


The Board would also be interested in receiving bids for the charter of 
these tankers either on a bare-boat or time-form basis, covering any period up 
to three years. 

Further particulars of these tank steamers, also permission for inspection, 
can be obtained from H. D. Carter, Manager, Tank Steamer Dept., 45 Broad 
way, New York City. 

Terms of Sale: Proposals must include the terms on which deferred pay 
ments will be made, and be accompanied by a certified check made payable to 
the United States Shipping Board for 2% per cent. of the amount bid for the 
vessel. 


The Board Reserves the Right to Reject Any and All Bids. 


Proposals to purchase tankers should be addressed to the Secretary of 
the United States Shipping Board, Washington, D. C., and sheuld be indorsed 
“Sealed Bid for Purchase of Tanker. Do not open until June 10, 1921.” 


Proposals to charter tankers should be addressed to M. W. Bowen, Assistant 
to Chairman, United States Shipping Board, Washington, D. C., and should 
be indorsed “Sealed Bid for Charter of Tanker. Do not open unti! June 19. 
1921.” 
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$3,000,000 
STATE OF NORTH DAKOTA 


10 to 27 Year 534% State Bonds 


Exempt from Federal Income Tax, Including Surtax 


(Also exempt from all taxes in North Dakota} 


Interest Payable Semi-Annually in Gold, January 1 and July 1, each year, at New York, Chicas sismarck 

Maturities: 1931, 1936, 1941, 1946, 1948. Denominations $100, $500, $1000 
Full Credit These bonds have back of them the entire resources of 1 », amounting 

. v4 to $3,000,000,000, and constitute a full faith and credit obligat f 70,000 square 
Obligation of miles of territory, 17,000,000 acres of which are under culti 
State Special provisions have been written into the constitut feguarding the 
payment of both principal and interest, which cannot be chan; repealed until 
both have been paid. 
& ecial In addition to placing behind the Bonds the credit of tl State, its full 
p taxing power and its total resources, first mortgages on im Jorth Dakota 
Real Estate Farm lands have been filed with the State Treasurer as a d irity. They 
« represent approximately 407% of the valuation of the land, a: ase can the 
Series valuation be more than 50%, which is the ratio by statut mortgages 
are on farms under cultivation and the interest is now bei \s a conse- 
quence, an interest fund has already been created. ‘The inter imortization 
payments on the mortgages are sufficient to meet the i ents on the 
Bonds and retire them at maturity. A further guarante: nking fund 
is assured by direct tax on real estate and personal property} 

Its population according to the last census is 645,730 pproximately 
ae 30,000,000 acres are occupied by farmers and 17,000,000 acr under culti- 
of North vation | 
Dakota The value of the cereal crop in 1920 was $192,248,000, a ts live stock 

and dairy products $56,000,000, a total of nearly a quarter n. 

Its bonded indebtedness including this issue is less than 44 of 1% of the 
State’s assessed valuation. 

The total Bond -issues of North Dakota amount to but little more than 10 
cents per acre. For each dollar there is property to the value of $500. The total 
indebtedness of the State after the present issues are sold y about 1-40 of 
one year’s production. 

The purpose of the issue is to stimulate agriculture by a g to farmers 

Purpose of additional capital secured by first mortgages on their im farms. This 
Issue plan of rural credits is followed in other States and is on milar to the 
L iI Federal Farm Loan Act. 
a These Bonds offer a legal investment for trust funds ar igs Banks in 
0 Ss unds New York and most other States. 
Validit of The constitutionality and validity of the law authorizing Bonds has been 
y passed upon and approved by the District Court, by the Supr irt of North 
Issue . Dakota, by the United States Federal District Court and by ipreme Court 
of the United States in a unanimous decision. Copy of t! ision will be 


furnished by the undersigned. 


All legal matters in connection with these bonds will be subject to the approval of our counsel, 
Messrs. Wood and Oakley, Chicago, Ill. 


Price 100, to Yield 5347 


All checks must be made payable to:—The Bank of North Dakota 

The right is reserved to reject any and all applications and to award a sn 
amount than applied for. 

Interim certificates bearing 534% interest will be issued until the 
dated July 1, 1921, are delivered. ; 

We invite the closest investigation of this issue by the most conservat 
bond buyérs. 

Write or call for booklet containing full description. 


The State of North Dakota 


D 
D 


Bond Sales Office, Fiscal Agent, Bond Sales Office, 
3061 Equitable Bldg., New York The Bank of North Dakota on ae Bldg., 
Telephone Rector 4425 Bismarck, N. D. Tel coat Til. 8639 
elepnone arrison 
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Percentage Relations of Index Numbers at Turning Points in The Annalist Business Barometer 
Upward Movements 
1903 1904 1907* 1907-1908 1916* 1913* 1914-1915 1919* 1919* 1920 
Index Numbers Index Numbers. Index Numbers Index Numbers Index Numbers Index Numbers Index Numbers Index Numbers. index Numbers | index ‘Nun 
Actual Requirea Actual Required.| Actua Required Actual Required Actual Required. Actual Required Actual. Required Actual Required. Actual tequired.| Actual Required 
Aug. 83.7 83.7} Apr. 1260 126.0) Apr. 53.9 53.91 Oct. 58.7 58.7 | Apr. 73.9 73.9} June 69.0 69.0} Oct. 110.0 110.0) Feb. 73.6 73.6] Sep. 61.2 61.2] July 36.4 36.4 
Sep. 87.4 84.5| May 128.0 127.3) May 55.2 54.4] Nov. 61.6 59.3| May 74.9 74.6| July 70.0 69.7] Nov. 122.0 111.0} Mar. 77.9 74.3} Oct. 63.3 61.8) Aug. 36.8 36.7 
Oct. 96.2 94.5| June 139.0 138.6) June 57.5 59.6] Dec. 71.1 66.5} June 75.5 81.3] Aug. 71.1 75.9| Dec. 153.0 131.8] Apr. 83.3 84.1} Nov. (6.7 68.4) Sep. 40.02 40.0 
Nov. 107.8 105.8] July 154.0 1529] July 59.1 65.6| Jan 92.0 78.2) July 76.5 89.4) Sep. 74.1 83.5} Jan. 189.0 168.3) May 87.1 92.5} Dec. 65.6 75 2) Oct. 45.95 44.0 
*Note that the potential forecasts indicated by crosses in the chart for the years 1907, 1910, 1913 and i919 did not .result, as both chart and tabulations show 
GAIN the irrent number of Tilk AN i percentage relation to the index number until the index line reverses the direction may be expected to commer teady 
NALIST Dusines Index Line ha risen, of the month of the turn, which has been of its slope, the forecasts given in Novem- though perhaps low, upward rf ment 
and it ignificance consequently is onl) explained in detail in earlier issues of THe ber, that a rally would occur in January, and Fluctuations are to be expected f course 
the negutive me that no change in earlier AN NALIST bear market which had begun the year be- but the general trend is indi in ot 
Saveenete tn tiicated for another month at ~ . = fore would terminate in November or Decam- eoadnl a 
least: this for the reason that a forecast of The April number is 226.5, and the range ber ,tha a rally would occur in January, and ogg 
depression can be made only after the index of the average price of stocks for that that there would be a relapse in February No indication is apparent now utter the 
line has turned downward, and the index month is 88.71 high and 84.02 low All this has occurred, and now apparently forecast, also given in Novemb it busi 
number for the following morth has assumed Since no potential forecast in be indicated the relapse has run its course and the market ness activity would noi revive bef \ugust 
ACTORS influencing the financial and The result was a sudden run-up of prices, as to the immediate outlook for the steel compared with the City of Zurich, S per cent 
commercial markets last week were in which lent a sentimental strength to prac- stocks, and the issues of this industry tended at about $64, City of Berne S per cent it 
uch iriance that confusion and be- tically all commodities. toward softness all week. The regular Bald- 07% and the City of Christiania 8 per cent 
willerment were uppermost in the minds of Reports continue to conflict from many win Locomotive dividend, declared Friday at 965. The Japanese Government 4 pet 
those seeking to establish n equilibrium industries which have passed through the oy Directors, served to hearten investors in vent. were stronger, touching 6 in the 
The improvement in general business con throes of liquidation. Unemployment has not the equipment shares, whose stocks had been 4%, were quoted about S4#% The market 
ditions, noted some two or three weeks ago, lessened to any a perceptible degree, and relentlessly hammered early in the week, on in these issues. has been very f | ha 
has given place to a degree of irregularity idle freight cars at the moment are larger rumors that the Baldwin dividend would not evinced steady improvement 
ind uncertainty in the primary markets than ever before in the history of the coun- be paid. There is a fairly well defined rumor in the 
ae in ; _ _— ten . 3 low up the } a ... ¢ : m : ; " iy ee Bear cliques, in the parlance of the Street, air to the effect that further Sout \merican 
ss of recove a ore s evival o pusiness ( ‘re ge P Ps a 
. > > : . . ave be > the : t ‘ Pre: financing may be undertaken in tl market 
Practical ettlement of the problem of orders coming in might be measured as a ha een riding th market, and a gre at T : ‘ -call ° 4 — se ¢ + aa 
é hee deal of the liquidation which was induced he so-called South American g of bank- 
reparations, with the physical details of the dribble a month ago, they are now a stream. last week was brought about by their suc ers has before it several propositior und it 
ome t o e tendec 0 s an excecding small strea o be s > Phegher 9 40. ~ : : ci ghee a ¢ ~ “ 
settlement ill unann unced, ha nded t It i n ex jlingly small stream, to b sure, cess in offering stocks down The market, is understocd that a loan of $10,000,000 to 
ctoud the foreign situation, although indi but nevertheless it is n that is more likely “ > Urugus 1 S97 (MN ¢ +} 
. - with the possible exception of the tobacco ruguay and one of $25,000,000 e Argen- 
cations point to the belief that the week has to expand and grow a the betterment of . . : ‘ , ine Reput . } , } 
, : 4 stocks, presented no united frent to the ting tepublic are the ones mor r less 
Witnessed the smoothing out of many points industry catches pace with the betterment of : Pin l . id. I fteor ~» ane 
. : , : speculative short sales and yielded under definitely contemplatec t is ofter ery dif 
of difference over the complex forcign situa. finance than to dry up altogethe bh froah assault ficult to arrange the details of loar » South . 
tion, At the same time, the irregularity and wealth Psi American countries because of the communi 
weakness { foreign exchanges—in which The tightening of money toward the end cations and the time necessat y egotia 
sterling has declined 13 cents from the recent St k of the week to 7% per .cent. was a factor i ni 1d tim " gotia 
; = ons to be ynsumr ( More the 
high mark has given rise to the belief that oc Ss which tended to produce further unsettle- ae li ] acuniee te a a at 1 of the 
foreign Governments are selling exchange ment The gencral opinion prevails that countri 1 1 st thor ughly und st in tl 
: 5 oO es is ne 10ro det ) 1 
against this settlement, with the end in view NONFLICTING developments pulled and stocks will mark time until after the end of United States, and it is often difficult to de 
of settling bills here on a favorable basis C hauled against the k market last the month settlements have been made and tarenine thi opp tine clin Sc, wah ffer- 
Probably the outstanding feature of the ‘ weck, and these cross-currents produ 1 the siate cleared for fresh operations ings of South American haendin The Reon 
week in the domestic néws was the confer- an unsettled period, in which industrial Looking forward, there are several factors markets of last week were somewhat weaker 
ence he ld in Washington on Wednesday night prices generally worked lower, and the rail which are cited by those interested in stocks in sympathy with the still unsettk labor 
by President Harding with eight of the most list responded moderately well to fuvorable as pointing to a period of more favorable problems, ind although there were several 
prominent financiers of the United States, in new \ great mar of the more volatile, conditions. One of these is the settlement of indications that improvement is being ex 
which the problems of foreign trade, foreign peculative issue howe . approached the the reparations problem, and finally, peac« perienced, yet the general tenden was one 
and domestic loans ind of settlement of the point it which they made low ords tor with Germany; another is the belief that even weaker than that displays he previous 
—, a bt to the I ees States were dis the vear, during the month of March heavy liquidation of securities has been com- week. One of the favorable evelopments 
ee Page yo }. OY Even the announcement of the opening of pleted ; still another, is the opinion, gcneral- was the showing made by the St. Louis & 
debt. of the Allies ~ ~ - ada ae oe books for a French loan of $100,000,000 in ly expressed in the financial district, that San Francisco Railroad of a surplu f over 
ciiinee of pA ve te inelivicual ms Te a this market did not buoy prices in the in- business has turned the corner, that prac- a million dollars. The earning pow of this 
the United States, in which the Liberty heed dustrial list up to any extent, and the im- tically all the unfavorable news concerning road has been steadily increased because of 
Seaebe will take . mart Seceenianer funded s petus generally to be gained by the floating passed dividends is out, that inventories developments ind expansion of gine in 
they fall due eal : for this “treme =deus of such an issue, by the natural—or at times have been cut and slashed to the bone, and the territory it covers. The pri lien issu 
noo d — gen GR oh ae irtificial—support of the stock mark<t, ap- finally, that orders are commencing to come have held good markets, tl pe cent., 
in an embrvonic st ste. but the psn Mn so _ peared to be lost in the continuation of a de- in to manufacturers in larger and increasing Series Cc, be quoted at 85% ess than 1% 
: " p . cline, which on Tuesday, the dav of zreatest volume. points und the debenture 6s f the New 
at least had the effect f awakening the : . . > 
financial district to the fact that privat weakness, brought net losses of two io eight York Cent Railway nd about | points 
financing will eventualls hay th mp points throughout the list under the Big Four refunding and improve- 
, 7 . - . one 6 Tario oads have effecter eep- « . 
tition of Governmental financing The market gave ample evidence last week Bonds ee ee “9 their Baer ad nar : te . 
The offering and sibscription of the $100,- that it is not shock proof, despite the period eration ct ates "hed it is eae = Bs 
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— A which wetiv reinvestment woul Ohi vst ms f April and the first 1 i published, the fact that it took about a weck The Canadian Northern 7s were fractionalls 
ring n exception in the stock ‘list was ir month f W221 revive interest he rail to accomplish this indicates a certain caution stronger. while the Grand Trur Rails ~ 
the rail group, and it is becoming very ap road shares As compared with an o4 tling on the part of the investor. This is a very went off fr ct oO ‘ih “> it t 2g Fhe mpgs ee 
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Money 


LTHOUGH the trend of the money mar- 
ket is indisputably toward an easier 


position, evidence was given in_ the 
latter part of last week that it has not 
reached a point where temporary stringency, 
in cases where the drains upon the market 
we extraordinarily large, can be avoided 


This was reflected in the advance of the 


call money rate Thursday to 7% per cent., 
the highest since Feb. 8, when call funds 
commanded an 8 per cent. figure. The ruling 
rate last week was 7 per cent., with the low 
figure of 6% per cent. touched on Tuesday. 
Withdrawals of Government funds from 
banks in this district were responsible ir 
part for the firming up of the tone On the 
two days on which withdrawals were made a 


total of approximately $54,000,000 was taken 


by the Government to meet end of May re- 
quirements. ers 
First of the month interest and dividend 


requirements are expected to be moderately 


large, and for this reason the financial dis- 
trict hardly anticipates a continuation of, the 
definite trend of easiness until after the turn 
of the month. The rate for call loans against 
bankers’ acceptances also stiffened during 


the last two days of the week and a 7 per 
cent. figure was generally quoted, as com- 
pared to 6% and 6% per cent. which had 
previously prevailed. Time funds are mov- 
ing very slowly, and the best that may be 
said for the market is that it is dull. Bor- 
rowers are bidding 6% per cent. for both 
classes of loans of all dates. Now and then 
small amounts are placed for the nearby 


dates at 6% per cent. on industrials and 6% 
per cent. on mixed collateral. 


for the 


The Federal Reserve statements 
week showed continued improvement, which 
further strengthens the theory that the 
stringency in call funds is a temporary one 
and largely impelled by local conditions. The 
Federal Reserve Bank’s reserve ratio ad- 
vanced, according to the figures released 
Thursday night, from 56.8 to 57.6 per cent 
The ratio of cash to deposit and note _lia- 
bilities of the New York Reserve Bank 
gained 1.1 per cent., to 58.1 per cent. A gain 


$74,000,000 


in gold reserves of approximately 
importa- 


was recorded, most of it from new 


tions, but this was off* t in part by losses 
of other cash reserves ~.id further reduction 
in deposit and note liabilities. 

The market has been more or less under 
the. pressure of continued churning about of 
funds during the week, with approximately 
$150,000,000 of new financing put through, 
the largest of which was the French loan for 
%100,000,000. However, it is the testimony of 
bankers that credit has definitely worked 


easier and that the banking community as a 
whole is in a satisfactory and comparatively 


comfortable state. <A reflection of this is to 
be found in the large deposits of exterior 


Stocks—] ransactions— Bonds 
STOCKS, SHARES 


Week Ended May 28 







1921 1920 
Monday 500,055 663 7 
Tuesday ..... 779,942 7 7 







Wednesday. 
Thursday 
Friday 
Saturday 








Total, week 6 805,774 
Year to date i. - My 06,7 036 
Th 
BONDS (PAR VALUE) 
Monday $8,446,400 $19,022,800 $12,846,500 
Tuesday . 15,574,450 16,185,400 13.598 ,000 
Wednesday... 7 18,003,800 11.790,500 
Thursday ; o 17,132,100 17,235,300 
Friday 10,808,900 14,507,400 Holiday 
Saturday Ex. closed 9,620,000 Holiday 
Total, week $5! moO SO, OM $54 70 oo 
to date.1,210,620,880 1,68; ) 7,777,939 





Year 
In detail the bond dealings compare as 
with the corresponding week last year 
May 28,°21 May 2%,’20 

) 





State 1,000 LS 
City ‘ 19,000 65,000 415,000 
rotal, all... .$59,582,650 $94,471,500 $34,888,850 


Stocks—Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 





High Low Last Ch'gs Last Y1 
53.24 2.42 52.94 + .42 











3.64 + 87 53.79 

ee 42 22 4 7 

28 ....Holiday 5.13 
TWENTY-FIVE INDUSTRIALS 

R590 $4.42 85.16 + 49 105.02 

85.42 . 83.48 1.ti8 107.67 

S411 83.54 + Ct 108.07 

S4.tith R5.85 + 20) 100.31 

84.2 83.43 40 109.76 

109.81 


... Holiday 





COMBINED AVERAGE —50 STOCKS 








May 2 . 69.01 68.45 69.05 78.57 

Ma 2 9.27 67.93 1 80.45 

May 2 ‘ HS. 68.15 80.75 

May 69.30 68.73 + 58 $1.55 

Ma 27 we B.S 68.42 l $2.27 

Ma 2s ....Holiday 82.47 
BONDS—FORTY ISSUES 

Same 

Net Day 

Close Changs 1920 

PAN Be. cece ecceccs . 69.61 - 9 65.80 

Ma >4 . 69.41 — .20 65.96 

Ml r cencenne ; — .10 66.28 

iny 2h eer re TT ¢ + 66.58 

\I; a wei sseeasen~e sekenee , 67.06 

May 2S Holiday 67.44 


Stocks—Yearly Highs and Lows—Bonds 


——-0 STOCKS— 19 BONDS— 








High Low High Low 
*1921 73.13 May 64.90 Mar. 71.60 Jan. 68.80 Jan. 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
1916...101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914. 3.30 Jan, 57.41 July 89.42 Feb. 81.42 Dec 
1915. 7.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912. $5.83 Sep. 75.24 Feb. ........ oocescoee 
1911... 84.41 June @0.57 Sep. ......00. cescoece ° 


*To date. 


banks in New York institutions at the mo- 
ment. Much of this credit, of course, will 
later be employed for crop moving purposes, 


but at the present time, it is seeking lucra- 
tive employment, to be found, mainly, in the 
eall money market. 


Foreign Exchange 


OST of the advantage scored by the for- 
eign Exchanges during the recent 


burst of strength were wiped out in 
the weak, feverish and unsettled markets 
which prevailed last week, and in which ex- 
change on the principal European countries 


exhibited a direct right about face from the 
trend in which it had been moving. Heavy 
offering of bills, most of it originating in 
London, met the market each day on any 
sign of strength, and with the exception of 
brief parts of sessions, in which it was evi- 
dent that speculative shorts were taking in 
their lines, unsettlement, with a decided 
tendency toward flabbiness, characterized 
the week’s market. 

The practical solution of the reparations 
problem, with its settlement features, an im- 
mediate payment of gold by Germany and 
the delivery by her to the Allies of a series 
of 5 per cent. bonds, was one of the factors 
in unsettlement. The main one, however, was 


the “‘ buying of dollars’’ in the markets 
abroad, by the sale there of foreign ex- 
change bills to meet commercial, national 


and other obligations here. Demand sterling 
on Friday recorded a low figure of $3.86%, 
compared with the high of $4.00144 during the 
previous week. Paris checks sold off to 
8.324, the lowest point touched by these bills 
since the first week of the month of May. 

The selling of bills, mostly by London, was 
not confined to sterling and francs, however, 
and the exchanges of practically every other 
country sustained severe losses from. the 
high points established during the previous 
week. Italian lire, Dutch guilders and Ger- 
man marks, as well as the Scandinavian ex- 
changes, Belgium and the mid-Europeans, 
showed the effects of the pressure against 
them and declined to lower levels. 

Recent official disclosures by the French 
Government in connection with its offering 
of a loan of $100,000,000 to American in- 
vestors give, many foreign exchange experts 
believe, the key to the present puzzling cross 
currents of exchange fluctuations. It was 
that the French Government had reduced its 
American obligation by 92,000,000 gold frances 








in the March quarter and by 134,000,000 
during the month of April. These remit- 
tances, which naturally provide a course of 
settlement which has not been confined to 
France alone, would be made from time to 
time, when the New York exchange market 
gave opportunity for selling on advantageous 
terms the necessary drafts. England’s 


sale of bills in the current market have been 





extraordinarily large, and the fact is evi- 
dent that these bills are being accumulated 
for the transfer of funds in the i 

course of relations from Europe to America. 





These, of course, would be held up to await 
the most favorable period, from the European 
standpoint, for remittance, in order to profit 
by any intervening rise in rates. 


Textiles 


ITH the end of May here and the job- 
bers’ inventory segson at hand, last 


week in the textiles markets was not 
productive of a great deal of activity. What 
little there was, which was mostly confined 
to the cotton goods trade, had to do with 
repricing merchandise, rather than selling 
it to any great extent. The tariff, of course, 
continued to be talked of, but a lot of the 
hopes of prompt benefits that were pinned 


on it have disappeared with the ending of the 
Spring wholesale season and the virtual end- 
ing of the Fall one, so far as the manufac- 
turers in most lines are concerned. 

Two things stood out in the cotton goods 
trade during the week One of them was 
the action on the part of the handlers of 
some of the best-known branded bleached 
goods in the country of lowering prices on 4-4 
muslins a cent to a cent and a half a yard, 
and at the same time raising those asked for 


cambrics and long cloths from two to five 
cents. The comparison in both cases was 
made with prices issued by the same concern 
on Jan.‘'3 last. This point is made clear be- 
cause the firm also priced its cambrics and 
long cloths again early in April, and com- 
parison with those prices shows the newest 
ones to be but a cent to two cents a yard 
higher. The advances made last week are 
thought to be due to the well sold-up condi- 
tion of the goods, which are under order for 
some time. The other point worthy of men- 
tion was the way buyers took up standard 








denims at the new prices, which are based on 
15 cents for 2.20 yard, white back, indigo 
goods The substandard goods, which had 
been priced at that figure, were very badly 
neglected after the “real ones’’ were 
marked down. Unfinished cottons were dull 
throughout the week, under the influence of 
the approaching holiday, and prices were 
barely steady. In some instances, as in the 
case of certain printcloths, slight declines 


were seen. 

The woolens and worsteds trade was again 
quiet and without particular interest. Open- 
ings of Spring, 1922, lines are still too far off 
to command attention, and the Fall problem, 
from the mills’ point of view, consists largely 
of not selling too much goods on duplicate 
orders before the passage of the ‘‘emergency’’ 
tariff bill enhances the value of the cloths 
they are making or have in stock. In the 
dress goods end of the market nothing new 
developed in the course of the week. For 
the most part, manufacturers of these goods 
do not seem so keen about taking advantage 
of the coming tariff as the makers of men’s 
wear fabrics do, at least not for this season. 

An improvement in the principal raw silk 
markets of the world, both in price and buy- 
ing activity, produced some optimism on the 
part of the silk trade Retajl buyers never 
trade freely on a dropping markct for raw 
silk, and some stability of this kind is re- 
quired: now, if important Fall buying is not 
to be delayed too long. The holdings of the 
Imperial Silk Syndicate at Yokonnama, which 
have now assumed very sizable proportions 
and which are increasing weekly, are a some- 
what disturbing factor. In a sense they can 
be likened to the famous sword of Damocles 
Figuratively speaking,. if the hair ever 
breaks, there will be trouble. 


Iron and Steel 


H® doldrums into which the iron and 
T steel business has drifted is reflected in 
the further slowing down of operations 

at the plants. There must be a general level- 
ing of labor costs, living costs and particu- 
larly transportation costs before the steel 
industry will emerge from the present serious 


depression. It is emphasized by the 
men that they are well-nigh helpl: 
themselves in the indsurty’s present 
This was brought,out at the Friday s¢« 
of the Iron and Steel Institute in the k 
address of Judge Elbert H. Gary, Chairmar Zilla! 
of the United States Steel Corporatior I hips and three n 
was reiterated by such authorities as W veignt carrying cap 
L. King, Vice President of the J h, will be assigne 
Laughlin Steel Company; Charles M regarded as a forer 
Chairman of Bethlehem Steel, and 
Campbell, President of the Youngstoy 
and Tube Company. 

Judge Gary said that further price re 
tions may be necessary before a restor 
of normal conditions is brought 
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** However,” he said, ‘‘ present costs of son rvices from American px 
miners trik 


products will not permit lower prices unl« of i 
wages are further reduced, and with tt x nl sligt 
ception of some exceptional cases it w rte The 
be unjust to reduce further wage rate nt fixed a number of stean 
living costs are brought down. So far ports from Hampton R 
practicable, prices and wages il has not reached 
duced at about the same time so tl ind prices have 
interest might be justly treated extent. Briti 
Much interest in the industry centré 1use of the 
the possibility of a reduction in freigt 
and that the reduction in railroad wag 
ranging from 10 to 15 per cent., effectt 
July 1, will make possible the lower 
which are expected to bring such furthe: 
adjustments in the industry as will 
business forward. he 
The steel price schedule as revised ear the expense of the 
in May is being generally maintained 10n will be ren 
cause with operations averaging about ling and the Mount \ 
third of capacity scarcely a rolled produc r i the President Jack 
the list is selling at a profit. A development charter of the thirt 
of the week in the East was the breakir the United State 
away of several plate mills from the ? ost of refitting the 
cent basis generally adopted a few w the board that it 
ago. One mill has gone to 2 cents, ar r ‘ nder the original 
another case 2.10 cents is reported. is not yet made 
t decision, but 
ision has been re 
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inter 
ITH the shipowners and the Ship vice 
30ard standing resolutely for a re 
tion in wages and the ibolitior 

overtime, the marine strike on r 
ships is fast breaking up. Whilk 
ment of tonnage has not become no 
steamship lines have been succe: 
patching virtually all of the passenger I 
riers on appointed dates, and the sailing f of 
freight ships has_ gradually approac Rowa 
normal. The Department of Commerce esti vere 
mated that the strike the first twenty 10,000-ton tanker 
cost the shipowners a loss of $21,000,000 inched. There ren 

On the Pacific Coast, where the paral i f forty-six shi 
of ocean transportation has been the ‘orporation. 
complete, the strikers are no longer ab has advertise 
keep up the blockade. The Pacific M r three large steel 
the Admiral Line have been sailing shi 
the last week. The marine engineers \merican 
that they are prepared to stay out long poses to disp 
this should be necessary, but it is anticipat steamers if the bid 
that the seafaring groups will accede to t t on June 10. Of 
reduced wage scale and new working nerete and twent 
within the next few days. f Congress to gran 

Regulations for the enforcement of the ig Board for an ap} 
emergency immigration tneasure, which } 000 for the : 
comes effective on June 3, are being I t I one of the rea 
up. The steamship companies have n¢ the sale. 
determined how they are to distribute t pr Merchant 
number of incoming aliens to the va 1 Shipping 
lines. Data is now being compiled to nent cost of 
what proportion of the westbound traffi ill serve as an obst 
composed of tourists and domestic charter of the 
who are not affected by the curb or been Ir 
gration. No official numbers of the natior 
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UNITED STATES SHIPPING BOARD 


WASHINGTON, D 
Offers For Sal 
51 Steamship Hulls and 24 Converted Barge 
Hulls Located on the Pacific Coast. 
Sealed bids will Chairman, 
United States Skipping Board, W C., on or before 


10:30 A. M., June 15, 1921, ar office of the 
Board on a lump sum basis “as 


be rec the 


These hulls are of wood o 0) DWT and 
Hough 4000 DWT types Tl sfully con- 
verted into five-masted barkentir irges and have 
given excellent service in the trat such as lum- 
ber, petroleum, mineral nd ins-oceanic 
trade. 

These hulls are built to the r Bureau of Ship- 


ping and the British Lloyd 


ALL OF THESE HULLS ARI 
COAST AND MOORED ws 


THE PACIFIC 


ALAMEDA YARD LAKE UNION NORTH PORTLAND 
Alameda, Calif. Seattle, Wash x ms o 
. Ps en ae : - Portiand, regon 
9 Steamship Hulls 32 Steamship I 10 Steamship Hulls 
Barge 11 Converted B Converted Barge 


Hulls 


9 Converted 
ul Hulls 


Hulls 
CONDITIONS 0! 
Bids will be received on any o1 
WHERE IS” basis, and must certified check 
for 24% of the total amount bid of good faith. 
TERMS: Twenty per cent ish, | four equal semi- 


annual payments covering per f \ liberal discount 
will be allowed for cash. 


on an “AS IS, 


For additional information app! llowing Suppty 
and Sales Offices: 
Supply and Sales Division, W 15 Broadwey, 


Hibernia Bank 
Portland, Ore.; 


New York City; 140 N. Broad St., Pl 
Bldg., New Orleans, La.; Northwesterr 


369 Pine St., San Francisco, Calif 


The Board reserves the right to ré 1 all bids. 
Sealed bids should be addressed to t ary of the Unitea 
States Shipping Board, Washington, D endorsed “Sealed 


Bids for Hulls. Do Not Open Until J 
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e 
C f the Food Cost of Livi 
. May Aug. Oct 
sla 
2" 
Za0- 
2 
Annalist Index Number 
May 28, 1921 167.805 
May 29, 1920 320.242 
Mav 51, 1919 309.961 
175.720 
148.055 
S0.096 
109.252 
1a 
ne -L10 
An index number is a means of showing fluctuations in the average price of a group of commodities. ‘Ihe Annalist Index ,Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
BAROMETRICS 
. / a 
° . "_n 7 ry. ‘ : ® 
Financial Transactions d i The State of Credit 
— oe ES Foreign and Domestic Exchange Rates 
a + st ear ra te ast ear 
{ \ mares Y 579.332 New York funds in Montreal were quoted at $124.57@$118.12 premiur The 
honds, par value $59, 5 : $4,471,500 $1.2 ~- ° em Montreal funds in New York was from $110.62@$105.65. The week rate of exct 
ow ; {High 69.61 High 82.67 High 73.13 High 94.07 
. . . iLow 67.23 Lew 77.55 Low 4.96 Low 77.74 principal foreign centres last week compared as follows 
{High 69.61 High 67.44 Higt 71.60 Higt 
, — . 7 aoe ! lew 69.31 oy 65.80 Lew 68.80 iow Normal Rates of —Last Week.— —Prev. Week.— —Yr. to Date.— Same WE., 1/20 
- ones sid ‘iene Exch’ge. Demand. High. Low. High. Low. High Low High I 
\ ra eld of ten high-priced bonds » 420% ). MM 1.294% 5.343% 4.8665—London ; 3.86% 4.00% 153% 2 A 
New urity issues $10 760,000 $13,500,000 = $982,711,000 $785,204,000 19.28 —Paris ats 8.81 5.80 re 
Refund 1,250,000 30,238,500 80,969,210 19.28 —Belgium is 8.77 312 ; 
19.28 —Switzerland 18.00 22 17. 
‘ _ gq 292 “ 5% 5 hs 
POTENTIALS OF PRODUCTIVITY 19.28 —Italy «0... 5.80 4 5m 
40.20 —Holland .........-.. 36.27 ) 45 
» 19.30 4Greece 1 11.54 
The Metal Barometer 19.30 —Spain 16.60 
26.80 —Copenhagen on 
——End of Apri End of March—— 26.80 -—Stockholm ........- 20.2 
1921 1920 1921 1920 26.80 (hristiania 17.9 
tnited States Steel orders, tons 5,845,224 10,359,747 6,284,765 9,892,075 51.44 —Russia ..... 2.48 
Da pig iron capacity tons <0. 768 1, 468 108,900 48.66 —Bombay 41.2 
Piz iron production, tons *1,197,041 $1,595,522 $3,375,907 48.66 —Calcutta .. +12 
‘Month of April. +Month of March 78.00 —Hongkong i 
5 . : anne Dn érectces 122. 
Alien Migration 108.32 —Shanghai ..... 113.50 
49.83 Kobe 4) 
June, May, April, March, Feb Jac., 49.83 —Yokohama 0.7 
1920. 1920 1920. 1920 1920 1920. 5 —Manila ..... 489.00 
inbound 62,692 53,772 48,219 39,971 30,606 31,858 —Buenos Aires 42.50) 
Outbound 24,543 17,121 19,107 22,639 11,607 27,086 RIO once recees 20.12 
a capiiaitetiias adtagieda ieee omianneue ees —Germany .......; 2.48 
Balance +38,149 +36, 651 +29,112 +17,332 +18,909 +4,772 20.46 —Austria , 
od —Jugosiavia ..... . 
Building Permits (Bradstreet’s) a ~-Coscmemovalia -y 
9.3 —Belgrade .......s.+. ~ 
April ——_——-March saiaeeaial — —February a 19.30 —Finland ‘ 
1921 120 1921 1920. 1921 1920. SOD TEAMED 2050000. P 
Tear Cite 160 Citic 155 Cities 155 Cities 156 Cities 156 Cities - 
$146,232, 331 $185,564, 488 $118, 436,947 $145,923,799 $81,549,447 $108,815,020 Cables. 
4.8665—London ....-. ee) s4 
a _ "J 7 «€ > 4 - 
MEASURE OF BUSINESS ACTIVITY 19.28 —Paris ........ ‘ 816 7 
19.28 —Beigium ........... 8.7 7. 
: 19.28 Switzerland , ) 
Bank Clearings 19.28 —Italy ..... 
40.20 —Holland 
on. inn Eee a eee ee ee ee ee ee <r 
, The Last Week F C. The Week Before. P. Year to Date. P.C 9.30 —Spain ’ 
iy ~ eee = om 26.80 —Copenhagen 
met $6,.651,000,000 —&™ $7,020,000,000 —20.6 $147,206, 000,000 —20.9 26.80 —Stockholm 
eo 8, 409,000,000 + 28.6 8,850,000, 000 +14.8 186, 247,000,000 429.1 26.80 —Christiania 
. ‘ - . 51.44 Russia 
Gross Railroad Earnings 48.66 —Bombay 
48.66 —Calcutta 
Third Week Second Week First Week Month of From Jan. 1 78.00 —Hongkong 
in May in May in May March to March 31 ae —Peking re a : 
13 rads il Roads 11 Roads. I8G Roads 108.32 —Shanghai -ittna alee 
rt $11,¢ $7,980,425 $9,146,358 $459, 262, 51¢ 49.83  - a 
ree 12,74 5 i 10,204,564 460.1 437 49.83 -~Yokohama 
See npeteninnsinirin a eesengt cas -Manila ‘ 
n on $1,087,660 $46,640 —$1,058, 206 $924,027 Buenos Aires i 
8.61% 10). HO% 10.37% 4). 200% Seer 25) PH 
‘ —Germany Oo 
- AJ ‘ ~ ‘ ‘ 4 
WEEK’S PRICES OF BASIC COMMODITIES —Austria 3 
Czechoslovaki: 3.00) a 
Current Range Mean Mean Price of 19.30 Py . 5 2 "G5 
Minimum 12! Price Other Years 19.30 —Finland 0 
Prics High. Low 1921 192 1919 a ; Ld ; . 1 25 a “ 
Copper: Lake, spot, per Ib $0.1325 $0.1325 $0.1175 $0.1250 $0.1275 19.30 Rumania 
Cotton: Spot, middling upland, Ib 131 1825 1120 14725 W125 
Cement: Portland, bbl 2.40 4.80 2.90 3.90 Cost of Money 
Pine Nor. Car. Roofers 6 in., per 1,000 ft 29.00 29.00 27.00 28.00 16.50 
Hides: Packers, No. 1 native, Ib 13 16 0950 1275 0 Last Previous Year to Date ——Same Week—— 
Vetroleur nnsylvania crude at well, bb! 6.10 3.00 16 er) New York: Week. Week. High. Low 1920. 1919 
Pig iron: I mer, at Pittsburgh, per ton 33.96 25.96 20.965 43.71 33.875 Call loans .. ga eoseconss . TROC . @6% ‘ ‘ . 
Rubber: | ver, fine, per Ib 1925 14 1787 S420 a Time loans, 60-90 days. Oe 6% 7 Seas 
k: Japan, Sinshiu, No. 1, per tb 7M 5.0 6.25 11.427 Six months ... edas 6% @6% 6%ab% i% tk 8% am 
Commer. disc’ts, 4-6 mos... 7 @6% 7 @6% 7% 6% av 
Comparison of Week’s Commercial Failures (Dun’s) Foreign Government Securities 
Week Ended Week Ended Week Ended Week Ended Week Ended Last Previous ——Same Week 
May 26, 1921. May 27, 1920. May 2, 1919. May 350, 1918. May 31, 1917 Week Week. Year to Date. 1920 1919 
To Over To-+ Over To Over r Over To Over British Con. 2%%...... 47 @46% 47% 49 @4i% 45444 47 A 
tal $5,000 tal $5,008 tal $5,000 tal $5.000 tal $5,000 British 5% .. 88% Ge &S% S834 @ORT UH 88% @83% 5% ORGY, Mf 
Ka 102 61 7 m1) 3S 1s 58 27 a3 45 British 4%% Pe, f” 80% 81 @77% T74ATI44 ‘ 
South 126 71 23 7 18 2s 4 7 13 French rentes (in Paris) 57. 5O@S6.80 D7 MMW DT AS 59. 40@56.10 60.15@50.10 2.4 
West 73 ta eal is 17 i 47 2 re 15 French War Loan (in Paris).82.70 82.70 85. 20@*2. 70 87. TAGeRT. 70 AO 
Pacif 13 a4 bs 17 6 py S 1 9 
—_— - aa — a a ” — Bar Gold and Silver 
1 ited States 436 195 11s 5S ot Mi mo Led 277 SS 
anada 2s i” : 6 ) 1 16 o —-Same Week 
Last Week. Prev. Week. Year to Date 1920 1919 
Failures by Months Bar gold in London.105s 14@103s 102s 11d@102s 8d 1158 11d@1fizs sd 108s Sd@ 10%s 1d 77 
y Bar silver in London 33%d@33\4d %d@33 kd 42%d@30%Ka Ted @ ANIY « Zwda 
April ——- Four Months — Bar silver in N. ¥ HIReCE@IR« 50% @58%e BSH C@I2Z%i HG « 1.8144 
1921. 1920. 1921 1920 1919 
Number 1,487 504 1872 2.131 _ 2,447 Average of Wholesale Prices 
al ties $38,567,769 $13,224,135 $180, 397,080 $42,926,635 $47,271,514 
——Same Week 
OUR FOREIGN TRADE Last Week. Previous Week. 1920 1919 
Steers, good to choice, live weight aa 8.575 8.575 12.: Te 
-—— April _ Four Months —-— Hogs, light and heavy seee 8.35 8.35 14 20), 38 
1921. 1920. Flour, S. P., per barrel 196 pounds 10.05 10.05 14.67 ] 
Exports $340, 000 000 $2,871,084, 404 Fiour, W. S., per barrel 196 pounds. . 730 7.50 14.0: 12.0 
Imports 255,000,000 1, 960, 887,96 Potatoes, white, bushel..............6.-se-eeses 1) hog 61% 45H 1.2 
_--——- ——_ -—_——- Son Beef, native sides, per pound............. a ee Pe Es) Py Bs 17 1 
Excess of exports $85,000,000 $188, 580,821 $937 305,623 $910, 15, 408 Mutton, dressed, per pound 15 15 17 
s "2 
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; Federal Reserve Gold Holdings and Total Stock of 
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Sept. Aug. Oct, Nov Feb | Mar pApr) May June 
r 
7 
4 
, 
0 
The space between the base line and the broken line represents the cash reserves required, that between the broken lin« he light line tne excess 
seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The s y is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figuré iblished. 
ica. ounk- Clesringe ‘.n 
Saturday, May 28 g The Annalist 
Central ———_—-Last Week ---Year to Date—---——— —_-— -Last Weel Year to Date—--- 
Reserve Cities 1921 1920 1921 1920 Other Cities 1921 721 1920 
Mie OME <0. 5 x0 ss oeec<ke $3, 771,791,606 $4. ¢11, 400,933 $82,196,905,756 — $103,619,793,325 Silene 0,164,48 $94.5 $09,406 $1,894, 177,377 
Chicago e 461,016,409 897  10.803,864.197  13,535,984.46 ns line lead a preg 183508 
ne: tes 111677904 > nae aan 417 er Ee é 8 
ie eee _111,677,90 2,565, 988,417 — 2 COT ce, PL 64,55 $29,937 7 
’ Total 3 C. R. cities $4,344,485,919 $95,566,758,370 $120,720,360,016 Columbus, Ohio.......... ( 205, 340 on 
Decrease 19.03% 20.8% Denver .....- se. sees eeeee = mo yeeros 
Other Federal Reserve cities : Los Angeles..... ee tetees 74,488, 000 J 2,000) 531, 691 0,000 
Atlanta $34,620,442 $57,586,974 $875.049.6 72 $1,450,157,795 | Louisville ............... 20,280,692 6,639 $15,427,018 ‘416, 917,190 
See ee 254,013,520 371,049,041 S 7,961,574,457 Milwaukee ........-...-- 8 - : 
{ Cleveland .......... "78° 818,425 122° 130,265 2 707,479,079 New Orleans............- 246 3 , ooo sue 
Minneapolis ......... 56, 166,823 78,444,383 1,300,215,744 Providence wt eeleees 8,942, — : . 3006.5 907,31 
Philadelphia 369,181,909 479,877, 752 52 9,899,557,533 ee rrr reer _ 064,613 », 04 79,203 197, 01 751 4 
en ere 34,350,000 5$,167,000 862 682. ‘000 1,334,080, 88% Seattle .........++-. peee 25,610,314 <p aerginy- BUG, 545.502 
. San Francisco...... 108,800,000 156,699,602 2,714, 100,000 3,262, 982,191 Washington ......ccceeee 16,979,307 ),107,4 $22,547 348,431,648 
Total 7 cities... $935,951,119 — $1,321,955,017 — $22,103,264,085  $27,936,047,682 Total 318. cities.....:.. $416,050,938 $526,484 48,932 $11,175,316,619 
Decrease .......... 29.2% 20.8% ‘ SUING can so ais cas 20.9% 2.2% 
Total 10 cities........$5,280, 437 038 $6,687, 294, 745 $117,670,022,455 $148.6: 56, 407, 7 698 Total 23 cities........$5,696,487,.976 $ (1,387 $159,831,704,317 
Decrease ......+.+++. vee 21.04% 20.8% nn REESE eae 21.03% 20.2% 
Actual Condition Sta tements of the Federal Reserve Banks May 25 
Dist. 1. Dist. 2 Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 11 Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneapolis. I Dallas San Fran’co 
Gold reserve . -$245,835,000 $709,621,000 $173,640,000 $289,819,000 $71,689,000 $92,601,000 $384,803,000 $87,934,000 $41,131,000 $ $30,511,000 $193,224,000 
Rediscounts ...... 42,020,000 268,370,000 110,731,000 47,015,000 39,080,000 47,685,000 112,004,000 31,266,000 6,058,004 11,296,000 53,447,000 
Bills on hand..... 108,379,000 562,350,000 153,884,000 132,983,000 110,466,000 109,191,000 315,803,000 77,502,000 ; Th 64,875,000 171,101,000 
Due members..... 107,442,000 653,641,000 95,388,000 135,579,000 54,226,000 44,230,000 239,407,000 52,538,000 OK ( $5,339,000 108, 608,000 
Notes in circulat’n 254,485,000 707,350,000 228,229,000 266,951,000 127,109,000 157,783,000 56,793,000 105,849,000 WH 10,144,000 234,895,000 
Ratio reserve ..... 72.4 58.1 54.5 72.6 41.7 48.4 57.0 58.1 48.4 38.0 1 
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Federal Reserve Bank Sta tement ‘Sta tement of Membe r 
> s e Cit i are . “ities 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Resert — . ; ee 
— cago— 
RESOURCES— May 25, 1921 May 18, 1921 May 28, 1920 May 1 18 ay 31 
Gold and gold certificates...................- $279, 261,000 25,391,000  $167,135,000 | Number of reporting banks.... : 52 ee aid 
Gold settlement fund—Federal Reserve Board. 474,952,000 4: 54, 105,000 424,452,000 Loans sec. by U.S.Gov.obliga’ns $ $60,707,000 $60,661, 000 
Cee ee EN GIO, ccc icccascaioce © sepcueee ‘weeanes 111,530,000 Loans sec. by stocks and bonds. i‘ t 25,392,000 329,176, 01 
eS SS ST NE ene All other loans and discounts. | IS, 745,000 & seam 
Total loans and discounts..... P ”) 4 14,844,000  1,223,537,000 
Total gold held by banks................. $754,213,000 $779,496,000 — $703,117,000 | U. S. bonds owned (exclusive of : totes 
Gold with Federal Reserve age nts. ita cabaret 505,229,000 45 9/000 1,112,040,000 bonds borrowed) ...... ° 263,402,000 >), 000 20,076,000 
Gold redemption fund. ; 133,505,000 140,791,000 137,946,000 | U. S. Victory notes...... cesses 73,990,000 267.000 13,048,000 
| alae U. S. etfs. of indebtedness... .. 97,083,000 , 4 860,000 10,115,000 
Total gold reserves Be Pe $2,392, 947, 000 $2,3 906,000 $1,953, 103,000 Other bonds, stocks and sec’s 556, 708, 000 49,420,000 140,993,000 
Legal tender notes, silver, &c............ 165,285,000 170,228,000 139,393,000 Loans, discounts, investm’ts,&c. 4,920,637,000 4,9 92,641,000 1,407, 769,000 
mieniccintice 8 nia a — with F.R.Bank 530,124,000 $,010,000 130,012,000 
24h <Saaeert mrs a a See 394,000 69 ? 
Total reserves...... jemaes . -$2,558,232,000 $2,549,134,000 $2,092,496,000 Net demand deposits...... ‘ 69,000 104 946,000 oan" bey O00 
Bills discounted: Secured by U. S. Govern- Le, rrr 386,326,000 706,000 313,586,000 
ment obligations ee ok hess aa eeecotion 793,951,000 774,869,000  1,447,962,000 Government deposits .......... 108,388,000 3,054,000 10,216,000 
ME een wind iten'n ve ceca 1,076,305,000  1,067,684,000 1,071.469,000 | Bills payable ................ > — 105,219,004 22,479,000 19,221,000 
Bills bought ‘in open market , 138,000 81,667,000 418,600,000 Bills rediscounted ........... ; 28,815,000 93,215,000 99,848,000 
RG aS x - aORS ee ee All R eserve Branch Cities 
A : Total bills on hand. a eee $1,957,394,000 $1,924,220,000 $2,938,031,000 Ma. = a maine nag 
Inited States Government bonds........... ; 25 574, 000 25,92 26,794,000 Number of reporting banks. ; G4 epi 217 —_ a 
United States Victory notes... xe deem : 23,000 69,000 Loans sec. by U.S.Gov.obliga’ns $525,638,000 en4 6 182,000 $109,257 ae 
U. S. certificates of indebtedness: One-year Loans sec. by stocks and bonds. 2,085,550,000 f 188,319,000 485, 766,000 
certificates (Pittman act) ee 233,375,000 259,375,000 All other loans and discounts. 5,474, 425,000 100, 796,000 1,515,682,000 
‘ : SR eer ae Suck cbaedink eb aon 46,754,000 20,156,000 oe pate and discounts....-.. 8,085,613,000 095,297,000 2,110,705,000 
sabeinceiid i te Pee eS Oe - 8. nds owned (exclusive of 
Total earning assets......... . .$2,263, 120,000 78, $3,244,425,000 Ue Vitae ies ean aes ons or poo 3 60,000 218,127,000 
DR Noa o 6c 5 635d aes's soncags tana; 23,396,000 23,192,000 12,668,000 | 1" S' ctfs. of indebtedness. soRananD i tpt es 50,479,000 
Five per cent. redemption fund against Fea- Other bonds, stocks and sec’s 1 124'851 On 1 106 . on’ a “pees - 
eral Reserve Bank notes aia i Rey , 11,174,000 11,476,000 11,862,000 Loans discounts inve stm’ ts, & 9'919'5 20) OM » 981 7 007 on” ood 
Uncollected items 910,175,000 580,270,000 746,077,000 Reserve balance with F.R.Bank "905,157 000 29 26 197 501'000 "190,602,000 
, All other resources 13,663,000 12,430,000 6,812,000 Cash. in vant eee eatee ee: 187,050,000 19 62,043,000 gos 208.000 
ee a a : Se ee ee Net demanc eposits...... ,000 1 604,564,000 1,602,759, 000 
Total resources . . -$5,379,760,000  $5,490,480,000  $6,114,340,000 | Time deposits ............ 2,000 1,3 916,749,000 917,401,000 
LIABILITIES a 83, 000 129,39 $5,560,000 24,477,000 
Capital paid in $102,173,000 $102, 116,000 $94,000,000 Bills rediscounted a oon 130 01 608 cape 
Surplus ...... ' x 202,036,000 202,036,000 120,120,000 neat idiot 
Reserved for Gove r nme nt franc hise tax BA,OTA GOO na sccees 
Deposits : Governme nt ; 17.32: : 36, 433, 000 ( the r ae porting Banks 
> > 7.) "tata +e “1a Mie 
ara beabe-seenres sccount 09 ve caro0o ort | Number of reporting banks | a 
en Ee Ae Bee aes ttetecercereereessecsersees 85,0286 35,493,000 ‘ 1,037,000 Loans secured by U. S. Government obiigatior 30 20 $83,996, 00K 
— — —————_ | Loans secured by seein and bonds.... 39'024'000 $5,106, 0 
NN ci as es on ea $1, 705,956,000 $1,716,642,000 $1,980,386,000 All other loans and discounts. i 1,404,363,000 — 1,408'927-(00 
Federal Reserve notes in actual circulation... 2°734,804.000 | 2.767.415,000 3, 107,021,000 Total loans and discounts. . . . ; 916,419,000 — 1'915/079,004 
Fed. Res. Bank notes in circulation, net liab. 144,834,000 147,766,000 179, 185,000 U. S. bonds owned (e »xclusive of bonds borrowed) 10,052,000 "210,434,008 
& Deferred availability items Snack on chores 424,929,000 491,004,000 561,244.000 | U.S. Victory notes............ 31,015,000 “21/894000 
All other liabilities..... 29,757,000 29,487,000 72,384,000 U. S. certificates of indebtedness. 29; 220,000 25,699,000 
= —_— Other bonds, stocks and securities. 344.321 _000 34169. 00 
ob as pty. Sr oo RE aT Loans, discounts, investments, & 531.817000 2.524 805.000 
De er a ns $5,379,760,000 $5,490,480,000 $6,114,340,000 | Reserve balance with F. R. Bank 51,684,000 "144,813,000 
Ratio of total reserves to deposit ent Fed- Cash in vault....... teen e newness 76,647,000 80,727,000 
eral Reserve note liabilities combined...... ° 57.6% 56.8% 42.7% Net demand deposit#.. Sd eta esuiacsis 9°608,000 1,47; $823" 000 
Ratio of gold reserves to F. R. notes in cir- a! he 9,499,000 656,900,000 
culation after setting aside 35 per cent. ee eee Spanien 7 17,743,000 14,484,000 
against deposit NOR «disk cand his Sk Seinen 71.7% 70.4% 47.1% iw: “8 sh pial eau eee 51,081,000 42,110,000 
. 0@ -*% 6.1% POT ere tee 130,619,000 129,864,000 
,** 
‘ 
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a’ 
N York Stock Exch T ti 
‘ é f the ear are based on sales of 100 shares Where prices are used for less than that amount they are marked with an a sh 
, , 6 9r ~ Y ‘ 
Week Ended May 28 Total Sales 3,235,627 Shares 
e Ranges _—— — Ame t - Last I A ” . Last Week ra 
of r Y Date Ck Cap Date ‘ ° 
" } Hict | Low lat S l d Paid Cer ( I High Low I 
fiat Low 
64 ’ ‘ M ‘ ' \DAMS EXPRESS . 12,000,000 Dec 1, ‘17 1 . 13%4 $514 42 42 
j rT i 14 14 Apr 8 Ady e Rumely 13,163,000 : (ig 18514 1 
t “ rT ‘ M 2 Ad Rumely pf 11,952,900 Apr. 1, ‘21 1 Q is ix 42 H 2 
j ° ) 2 Ja 6 Air Reduction (sh.) 153,030 Apr. 1 21 $1 Q 4 ¥ ’ 
i ‘ . ! ! I 24 Ajax Rubber ($50).. ‘ 10,000,000 bec. 15. '20 $1 1 ! 2 2 
' ” ‘. M l Ala Gold Mines ($10)......- , 500,000 400000668 ee ee % 4 ‘ 
1 Me 1% /| 9 1 Jar Alaska Juneau G. M, ($10). 967,440 . . 1% 1} 1% ‘ t 
” ’ 87 Allegheny & Western sat 200,000 21 3 SA \ 
, 03 1 M ”) I 1 All-Ameri Cables ..... 22,991,400 21 1% Q . 
74 ( Apr. 2 Alliance Realty 2,000,000 21 114 Q 5 a 
62 3A Jar 8% Mar 8 Allied Chemi & Dye (sh.). 2,116,406 21 $1 Q 44% 4 42 i 
"2 s4 ; Jar t 87% Mar. 1 Allied Chemical & Dye pf.. 21 1% Q "2 2 2 
0 ‘ , M . 20% «CJ Allis-Chalmers Mfg os i 21 1 Q oy sl 2 
17 SJ} ’ G7% ‘ M ) Ja 20 Allis-Chalmers Mfg. pf......+++ 15,719,100 21 1% Q 76 TH% ( 
i ISIE Is 2 Ja 1s Amal. Sugar ist pf 5,000,000 21 2 Q W2 ~ 
113% - i ‘ ; M Am. Agricultural Chemical 21 2 Q 0 o0% $n L 
( , " J 7 2% Fel 2s Ar Agricultural Chem. p 21 1 Q 
3 is i he s 46 Jan ( Am. Bank Note { ) 21 $1 Q ° 
re ; 0 M ww } Ja 11 Ar 2 7h Q is 4 48 is 
als #2 in 2 P t AI i Ar 15,000,000 1 R14 IN14 ‘ 
_—" ; i M ‘ Ar none 5,000,000 21 Q 2 
‘ Ml 4 M 2 Ar Bosch Magneto (sh.) ee 96,000 21 Q 40544 45% +4 ‘ ‘ 
60O “ Ay t #2 par An Brake 8S. & Fy. new (sh.) 160,000 21 Q is 
“ \ ” g31 Jar Ar Brake S. & Fy. pf. new. 2 Q - 
ths " ‘ 214 2% Jar 20 25 Jar Ar in Co On 1% 2s ( 
* S , ‘ 72% S Ja - 77% sar Ar Va Cc pt 21 1% Y Si st Sob 4 
14s &4 4 11 12 lay ” 120 | 4 Car & } dry 21 3 Q 124 124% 121 22 
Tr il rT 103% r Fe Os Ma 2 Ar Car & Fo Ory Bt. ccceoces 30,000,000 21 1% Q 108 109 108 0 
Jan. 27 20% Mar. 28 Am. Chicle (sh.) . 149,336 21 1 : . 
t a 4 l 20 M 27 Ar Cotton Oil Co 20, 267,160 20 1 20 ui) 1” 
) n 7) ’ wt i May 27 An Cotton Oil Co. pf....... 10,198,600 20 3 SA 1 1 } ; s 
4) 0% 6% ‘ 1 ( Apr 11 Al Drug. Syndicate ($10).. 5,250,660 20 40 614 6% t 
= Ti Te M ) Jar i Al hexpress > 18,000,000 21 2 Q ea | 130 ( ( 
13% : 0 M . . Apr. 14 Am. Hide & Leather Co esse 11,274,100 . 11% 11% 2% 
142% 71 M iw Ket . Am. Hide & Leather Co. pf 12,548,360 20 Ve % p21 4 
1G 7 M Z $2 Jan. 2 Am. Ice aia’ ‘ 7,161,400 21 1 Q ) 4 
7 1% S 4 ' ‘ Ar e pf 14,920,000 21 1% Q 621 624 61 
ee 102% 4) 0 M t s Ja i Ar International 49,000, 000 20 1 iy i4 14 1 
% : j Sy Ay 1s Sy Fet i m. La F. Fire Eng. ($10)... 2,110,000 21 2h Q RT, NA x 
2 M 21 Am. Linseed Co ‘ ‘ 16,750,000 21 % Q pt) oN ( 
r Os, sO) M 17 Am. Linseed Co. pf 16,750,000 21 % Q 72 
' on Ml F* i] Ar Locomotive Co 25,000,000 21 1% @ st 87 XS “4 2 
un 0 oz " 07% Feb. 2 100 Jar ‘ Am. Locomotive pf 25,000,000 21 1% Q 102 102 10 yw 
M 2 M 2 \ Malt rai tamped ; 3 : 
6 i 7% o™% Fe 7 ’ Jan Am. Malt & Grain (sh.) 55,000 ~ 
. 64% Ml tit Ja ‘ Ar Radiator ($25) 13,806,225 $1 Q 70 70 70 7 
0 1 n. Radiator pf 3,000,000 1% Q ol 
17 6% Ar § An Safety Razor ($25) 12,500,000 6% 6% . a 
i ar “) t 2 x0 Fet 2 Ar Shipbuilding 7,900,000 +4 Q <0) 
17% 6 Ty 4, Ja 20) % Mar 2 Am. Ship & Com. (sh.) 522, 130 , fT) V% . S 
5% 61 i2 201% M i% Ma Am. Smelt. & Ref, Co 60,998,000 Mar. 21 i ( $2) 4: 4 j 
TL “4 - t - 20 68 Mar l Ar nelt & Ref. Co. pf ,000 Mar 21 1% Q 78 1 ‘ 
j 9 61 M Am, Smelters pf. A 2, 800 Apr 21 1% Q 71 2 
4) y ‘ s M ' Ar snuff oco Apr 21 2 Q 110 12 
wT) SO s ( M s M Am. Snuff pf eee 2,800 Apr 21 ll, Q x2 
‘i 4 0 6 i ‘ M Am. Steel Found. (33 1-3) 20,401,000 Apr 21 Tie Q 2% 20 ON on 
Yi 1 rk M 7 s Jan An Steel Found. pf 8,481,300 Mar 21 1% Q So SD SO s 
14s 111 2 s ( } ’ St Apr “) Ar Ref 45,000,000 Apr 21 1% Q “er M) S7 XN 2 
iD 11 118 7 lar oT M Arn Re 45,000,000 Apr 21 1% Q O04 len Ny 4) 
aT) ; on f s M Ma Ar matra 14,447,400 May 21 2 Q 64% tith 0 4 
on Wow o ) Ket ' M 0 Ar matra 1,963,500 Mar 21 3% SA sO xi) wT) 0) i 
‘ 9 16% i r | 2 Am. Tel. & Ci 14,000,000 Mar 21 1% Q rr 
is wy ’ M 9 5% Jan Am. Tel & Tel 442, 262,000 Apr 21 2 Q 14 10% Lady, : , 
M 24 \ I & Te 4 
; _ . 1M be Ml M Am. Tobacco Co 40,242,400 Mar. 1, ‘2 13 it 2 6 4 1 
TD 100 M Am. Tobacco, Class B 49,300,000 Mar. 1, ‘21 "3 Q (, 12 2 f s( 
TT 7 My rr] J l 8 Jar ' A Tobac Ce pf. new 54,978,700 Apr 1, °22 1% Q ow HK ow ” rT 
‘ M 0 4) J ; Am. Wholesale pf 8,227,400 Apr . ae 1% Q " 1G ( 
16m ; 16x i2% Fet Ar Woolen Co 20,000,000 Apr. 15, ‘21 1% ( 74% 76% 72 
110% 4% 0 SS Ma 6 I A Woolen Ce pf 40,000 000 Apr 15 21 1% ( 7 
6s fi 61% s ) 20% Ma s Am. Writing Paper pf 000 Apr 1 13 1 a % oo 
oy 21 y ‘ Ma I Am. Zin L. & S. ($25) 4,828,000 May 1, ‘20 $1.00 Q ’ 45 , mm 
6 i“ Q 2 Ja ‘ Mar. 11 Am. Z., L. & 8S. pf. ($25) 2,414,000 Feb. 1, "21 $1.50 2 
12 2 12% | 7 S Ma 22 Ann Arbor 3,250,000 . 
4% ’ ‘ 2 T M ' 1 Ann Arbor pf 4,000,000 » 
a7 ' 66 ( ' M Anacon. C. M. Co. ($50) 116,562,500 Nov. 22, ‘20 $1 i1 $21 0 0 
ys 6% 2 ja AY 26 Assets Realization ($10) 999,000 Oct ‘. 1 oY, 2u4 2 ; 
‘ 4 674 18 M t : Ja zt Associate Dry Goods 14,958, 100 May 2, ‘21 1 Q Me 2 2 1 
&2 f 74% 9 Ma , J Assoc. I Goods ist pf 13,760,100 Mar. 1, ‘21 1h Q ( ti ) 
Ry Ny 75% s t M 2 ‘ Assoc Dry Goods 2d pf 6,706, 100 Mar. 1, °21 1% Q ' 
142 6S 125 &4 07% Ma 2 4 J Associated Ol! . 40,000,000 Apr. 25 1 1 Q ’ 10) «ys “ 
104 x0) 00% 76 “4 M 7 M 2 Atchis« Topeka & Santa Fe...224,619,000 Mar l, 1% Q S034 81% x0 st 
. if x2 72 T™% Jan. 24 75% Ja Atch Topeka & Santa Fe pf. .124,199,500 Fet 1, 21 SA 76 76 7 1 
i ti TM I ‘ 2% | p.. Atlanta, Birm. & Atl D, 000,000 3%, 2% 2 
107 87 t Jar 7 7 Atlar Coast Line 586,200 Jan. 10, °21 SA SOG ROR 77 7s 2 
102% - t Ja 0 At mulf & . ™ « 14,963,400 Fel 1, °21 SA ' 8 i s 4 
1 64 4% J 29 Atl, G. & W. I. B. 8. pf 14,979,900 Jan. 3. 21 $1.25 j $42 $14 
a J Atia Fr t sh.) 591.800 ‘ & 4 
My t ‘ Petroleur ($25) 6,807-375 Ma 20, *21 62 ty IN ( 
y ! Ay =! t T'a t 95.000 17% 17% 17 - ‘ 
70 R00 e112 M Th) 2 Atla Ref »,000, 004 Mar. 15, ‘21 — oO ; 07 
14 0 O% Ja 28 10 A Ref r pf 20,000,000 May 2, ‘21 1% Q Os 
20% i 19q 4 ; Auto Sales ($50 
ri a “ ) On 10 Aut Sales pf $50) 2 Dec 20 $4 2 
24 8 J l Austir N. & ¢ (sh.) 150.000 die ey. 3% ny nih 
x 2 Aust N. & ( pf 5,500,000 May 1, ‘21 0) 
me 4 4 » j BALDWIN OCOMOTIYV t 20,000,000 Jan l 21 SA ‘ SH 77 s oY, rt 
111 om 102 02% Ja Baldwin I motive pf 20,000,006 Jan. 1, °21 SA 100 100 9 0 2 } 
4 as 49 27% M Ba ‘ Ohio 152,314,800 Mar. 1, "19 2 V%, 41 SSK " 2 
om 1 4 rT } Jar 11 $7 Ba Ohio pf 60,000,000 Mar 1 21 2 SA iy 1% rid } 
101 ) 1 Ay 0 I I ther (st 40,000 Aug. 15. ‘20 $1.50 
0 1 60 =f J 0 6 Ba I 1,966,500 Apr 2. oe 1% Q 4) i 
( M ‘ Apt Barr ( 13,000,000 Apr. 30, ’21 62M Q ; { 
rl ) Ja 2 Mar. 22 Ba 1,000 ,00( Apr. 30, "21 G2 Q 2 2 » 2 
1% 1 J M Ba 2 8,931,980 z si ; | 
P of ° 1% J 2 Ja ‘ B " (sh.) 173.334 Dec. 31, ‘07 12% ° : | 
OT% " 4 Ma J Bethlet ee 14,862,000 Apr 1, “Zi 1% Q 4,31 
112 I is ‘ M % Ar I hliehem S$ a 4 B tr. cfs 45,000,000 Apr 1, °21 1% Q S 6014 } 
108 ”) 102% ”) j 40 Apr Bethlet 7% pf 14,908,000 Apr. 1, ‘21 1% Q 
ine Ol 14 nV 1% Jan uy Bethlehem Steel 8% pf 29,570,800 Apr iy 2 Q 0 1021 101 2 
2 2% 6 28 4 Feb. 21 Booth Fisheries (sh.) 249,970 Apr 1, "19 Oe 1% 1% 43 } 
Si M Jar 14 9 Jan. 14 B h Fisheries Ist pf 4,999,800 Oct 1, ‘20 1% 
102 re Wid ay M ‘ SN J I Edisor 17,352, 600 Mar 1 21 2 Q 
10 ! ) J E Rapid Transit Co 48,964,000 Jan 2, °38 1% fc 1 12 2 4 
only 5 13% ‘ M ‘ I ertificates of deposit. 25,556,000 > 7% "1 7 
2% ‘1 ( 4 M J 12 B kly I n Gas 18,000,000 Oct 1, "19 11 tis GS ti7 
112% 71 118% j Ma 20 K i4 I s 8,400,000 Sep 1. '20 1% j 1% ‘1 
101 07 104 80 84 Jan. 18 0 Ma ’ Br Shoe pf 5, 262,500 May 1. "21 1% oO j 
15\% ¢ S oy Jan. 11 % Feb Bruns T. & R. R. Sec 7,000,000 : 4 $ i j 
( 754 ‘ i Fe i 7 Feb. 19 Buffalo & Susquehanna 2.697, 100 Mar. 31, ‘2i i%  Q ; 
6 j { ! 1) 4 J 20 Buffa & Susquehanna pf 2.276.400 Dea 30. '20 2 SA } 
GS f ( be Ma 4 Buffalo, Rochester & Pitts 10,500,000 Feb. 15. °21 SA 
’ 4) M ( M ( | ff hester & Pitts. pf 6.000, 000 Feb i 21 SA " r 
1! it \ I s F s 8.094.400 May lt 21 2 ) w 21 st 
107 108 s M 0 Jar ‘ Burns Bros. pf 1,447,800 May 2. ‘21 1% Q 
16 27% 10 0 jan. 19 14 Jar 3 Butter ( 14,647, 2C0 Sep 1, "16 % ? 1 7 ; 
u 4 11 a ( t he Ma 11 But Copper & Zine ($5) 2,834,045 June 30, 18 niY ) i ‘ 0 
‘71 16% og & M ” 0 a Butte & Superior ($10) 3,000,000 Sep. 29. ‘20 $1.25 14 Ws ! ‘ 
i ' - Apr ’ 1 M 11 CADIX EN. O. & R 15,000,000 : 1h 1, ' . p 
; ; Fet 14 4 Ay 1 California Packing (sh.) 461,955 Mar. 15 ‘21 $1.50 Q 60 wo ‘) f 
” ; 7 Ja 8 1% Mar 12 Cailahan Zinc & Lead 4,649,900 . . , yt i 
‘ ” it 1 M } California Petroleur 14.877.000 Oct 1, ‘13 1% ‘7 7! i 2 2 
t iA M is " California Petroleum pf Apr. 1, ‘21 1% Q i7% 77% it 
st ‘ ") Ma i ' slumet & Arizona ($10) Mar. 21. "21 Oe Q 1 7 f 
‘t t ty " j s Ay 20 Canadian Pacific Apr 1, °21 2} Q 14 i] 1 
is i i s Tl Ja I 10 ur 21 unada ithert 15,000,000 Feb 1 21 1% SA 
0 ' -é t > ‘ J. 1.) Plow sh.) 125,000 rp ' 
tol " Sm) «OFF e 18 77 Jan 3 Cas > Tr M. 7% pf 13,000,000 Apr 1 21 1% Q 
‘ ' 4 ‘ i314 1% Apr. 7 Central Leather 39,689, 100 Aug. 2. 20 1% Q ior , 
os 3 — . Ja ! 68 At entral Leather pf 3 Apr. 1, ‘21 1% Q ’ 7 
0 ’ ri ‘ Ma i ™) Mar 2 entra f New Jersey May 2 °21 2 ‘ 
24 j Mar. 10 e Pasco Copper (sh.) Mar 3, °22 50 ‘ wy os Zs 
O59 3044 ‘ ‘ 44 Jar 20 ; Jar { Certain-Teed Products (sh.) Jan . $1 
90% 8 ™) TS ‘ tr Teed Products Ist pf Apr. 1, ‘21 1% Q 
6S la 20 6s Jan 20 rtain-Teed Produets 2d pf Apr 1 21 1% Q 
141% 0 1644 ’ A ‘ M 2 iler Motor (sh.) Apr. 1. ‘21 $2.50 Q id ti - { 
68% 51 TOA t M M " apeake & Oh Dec. 31, "20 2 SA ' Ss ‘ 
< vf Lr 6 s J ‘ ‘ AL 21 i o & Alton . SI 
1T% 24% 8 Apr. 27 Chicago & Alton pf Jan. 16, ‘11 2 
] 4 AT - t & | t Eq. Tr. rects 
: Ma ( & tb f ] ASS a 
‘ ‘ ‘ ‘ Apr. 2 cr & EB. I pf., Eq. Tr. rects. 2,486,000 
f M bey t.r.,ist ass't pd 7 ri 
12 i 4 1% la M ’ Chicago Great Western 45,246,900 Feb. 15, ‘10 2 ; s > 
21 5 15% ut M Mar i Chicago Great Western pf 44,137,400 July 15, "19 IN! iv . 
J 4 1 1 Jar ° Mar. 10 cr Mil. & St. Paul . 117,411,306 Sep. 1, "17 7 2 27 
1s ‘ ti%y i" ' i f Mar 10 cr Mil. & St. Paul pf 116,274,900 Sep ] 17 “h it 
“ 60 ! J 11 tif Apr 14 hicage Northwestern 145,165,810 Jan. 15, °21 SA titi 4 tit 
116 2 98 t 1 Ar . Chicago & Northwestern pf 2° Jan. 15, ‘21 SA 100 2 (M) 
' 111? nO ( } “4 Mar. 19 Chicago Pneumatic Tool 12,934,600 Apr. 25, "21 2 - 6v 6 0 ‘ 
‘ 11% 21 ' M ‘ & M i ( R « P. tem. cfs 75,000,000 : ! 1% 
S45 4 M “% M Q ( RK. tl. & P. 7% pf., tem. cfs Dec. 3 20 SA 7% 774 it 
‘ % M 12 ( R.t. & P. 6% pf., tem. cfs Dec. 31, '20 SA 65 ti 
- 7 Apr a ch st. F Minn & O Feb. 21, ‘21 SA 
‘ Q oy : i Minn. & O. pf 11,250,300 Feb. 21, °21 2, SA . 
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’ 
——__—_—_——_——-——_ Yearly Price Ranges.———-——————_ Amount r—-—Last Dividend ansactions-—— 
1919 1921 This Year to Date. STOCKS. Capital Date Per 
High. Low. High Low High. Date. Low. Date _Stock Listed Paid Cent Cnange 
2914 4 7% % Feb. 10 9 Mar. 9 Chile Copper ($25). 95 000, 006 pieces 
0% 16% May 11 19% Mar. 20 Chino Copper ($5) 349,900 ST 144 
14% 31% ‘ Jan. 20 35 Mar. 30 Cleve., C., C. & St. Louis...... = 
v4 60 66 Mar. 3 60 Feb. 3 Cleve., C., C. & St. Louis > 1% 
6914 58% fie aE IP Cleveland & Pittsburgh ($50). 1% 
108 40% 41 Apr. 4 Cluett, Peabody & Co........ 18,000,000 I's 2 
110 80 79% apr. 4 Cluett, Peabody & Co. pf.. nee 1% 
13% = 18 19 Feb. 24 Coca-Cola (sh)...... ; 543 $1 
56 34% 44% 22 26% Mar. 11 Colorado Fuel & Iron........... 500 
120 101% 105 97% 100 Apr. 11 Colorado Fuel & Iron pf........ 39000,000 2 
1% 19 36% 20 27% Jan 8 Colorado & Southern............ 31,000,000 1 1} 
46 Jan. 3 Colorado & Southern 1st pf..... 8,500,000 2 SA " 
’ ~ 35 Jan 3 Coloré ado & Southe rn 2d pf , $'500,000 Dec. 4 A 1 A 
50 "Mar. 15 Columbia Gas & Electric........ . 50,000,000 l 
9% Mar. 18 Columbia Graph. (sh.)......... 1,311,892 t2 
12% 624 Mar. 18 Columbia Graph.  POPF 10,581.500 1 
) 34 #244 May Apr. : Comp.-Tab.-Rec. (sh.) ...-..... 131,033 1 
fll til Jan Consolidated C igar Sts cvedane 103,500 1 
70 su Feb. Consolidated Cigar pf. . 4,000,000 2 
6% 12 Jan. Consol. Distributors ........... 189,789 { Q 
71% 1 May Consolidated ,500 1° i 
94 94 8 8d R4 Apt Consol. Coal 499 1 . 
37% 30% 46% 16 21% Jan. Consolidated Textile (sh.)....... 75 ( 
103% 6514 97% 51% 66 Jan Continental Can Co...........++ 13, 500; 000 1% 
110 100% 102% 97% OS Jan. Continental Can Co. pf......... 4,435,000 1% 
16 10% 14% ) Continental Candy (sh.) 500,000 Oct. 20, °20 25 
8442 58 85 635% Continental Insur. Co, ($25). 10,000,000 Jan. 5 $2.50 
99° 46 103 61 Corn Products Refining Gs... 49,784,000 Apr. 20 1 
109% 102 107 97 Corn Products Refining Co. pf.. 2 ( Apr. 15 1 . 1 
. 43% 24% Contes & Gb 40.)i.-ccscvnccssce May 2 6 ~ 
79 64 15% Crex Carpet Co.. 2 098, 500 Dec. 15 
261 278% 70 Crucible Steel Co....... .. 37,500,000 Apr 0) - 
105 100 81% Crustitie Bie O46; Bb vcccccaxiic 25 ,000,000 Mar. 31 1% 
es 60% 21% Cuban-American Sugar ($10)... 10,000,000 Apr 1 1 
1 101% 1065 134 Cuban-American Sugar pf...... 7,893,800 Apr. 1 1% 
55. 20% 59% 16% Cuba Cane Sugar (sh.)......... 500,000 * 
87% 60% 85% 54 Cuba Cane Sugar pf............ 50,000,000 Apr. 1, °21 134 
a“ 40 25 14 DAVISON CHEMICAL (sh.). 197,300 Nov. 15, '20 7 
- 36% 15 21 De Beers Com: BE. GOR.) <ccccccse 62,900 Jan. 27, °21 
103 93% 101 92 80 Deere & Co. pf 500 Mar. 1, ’21 
116 91% 108 8314 1037 Delaware & Hudson........... ,000 far. 21, ’21 2% 
217 172% 2601 165 249 Delaware, Lack. & West. ($50). ,000 Apr. 20, '21 12 
15% 3% 9 2 2% Denver & Rio Grande..........- OO aa 
~ 6% 16% &% 1% Denver & Rio Grande pf..... Ma Jan. 15, "11 2% % 
120 110 108 96% M Dietsott WMI. 6.5.60: <4:00ss500% .. 27,656,900 Apr. 15, ‘21 : 
105 80 101 8 Detroit United Railway......... 15. 000; 000 Mar. i, ’21 2 
16 105% 13 9% Dome Mines (10)............ 4,000,000 Apr. 20, ’21 ; 5 
; Iobuluth-Superior Traction....... 1,500,000 Apr 1, °21 ~ 
65% 25% 8 3 Duluth, South Shore & Atlantic. 12,000,000 _..... ....« j 
11% 5% 12% 55% Duluth, South Shore & Atl. pf. 10,000,000 —. .. a ee 
63 61g 67% 27 Durham Hosiery Class B ($50). 3,252.850 Jan. 3, °21 {873 
101%, 100% 102% 84 91 Durham Hosiery pt.. Ree Pe 3,000,000 May 1, ‘21 
*555 #49 "690 Feb 5 *640 Feb 14 EAS TMAN KODAK. 19,586,200 Apr 1 21 - 
*102 Apr 6 *102% Apr 6 Kastman Kodak pf............. 6,165,700 Apr i. “2 i 
137 130 115 ere eie an! aeatetane Electric Storage Battery........ 19,891,800 Apr. 1, ‘21 3 é 
43 28 1333 May 6 17 Jan. 25 Elk Horn Coal ($50)...........+. 12,000,000 Sep. 11, 19 75c 2 
49 45 40 May 4 39 Jan. 19 Elk Horn Coal pf. ($50)...... 6,600,000 Mar. 10, *21 T5c 
$33 29 9 May 7 25 Er .. 10,132,500 aa 
_101 91 40 Jan. 6 11 Emerson Brantingham pf. 12,170,500 Feb. 1, ‘21 1% 
350 147 $7 May 2 Jz 5 Endicott-Johnson ($50). “16,390,000 Apr ., “2 $1.25 
107% 104 S4 Mar. 24 8% Jan. 5 Endicott-Johnson pf............ 14,550,000 Apr. 1, °2 1% ‘ 
20% l 9 May % 11% Mar. 12 DRO dacnsapcendakewsasiuane -e 112,481,900 _—...... °° ‘ 
3 16% May 17 Mar. 11 Brie 16t pl... .ccccccescccvccesiecs 47,904,000 Apr. 9, ‘O07 2 
23% 2 12 Jan. 12 11% Apr. 14 ST ae uate 16,000,000 5 me eneneaeh 
: = *55 *55 aaa sa eaeee Erie & Pittsb urgh (50) 2.000.000 Mar. 10, ’21 
94 73 9344 42 41 Apr. 27 3 FAIRBANKS CO. ($25).... ° ,500,000 oe 4 
; 9814 98% a00.000e eo ee | arr 2,000,000 Apr ‘. 2 
12 $3 95 40 Apr. 29 I Famous Players-Lasky (sh.).... 214,677 Apr 1, °21 $2 ~ 
91% 69 Apr. 27 an 3 Famous Players Lasky pf. (sh.) 10,000,000 May a, *23 4 
‘ 234% 9 1642 5 May 6 ar. 8 Federal Mining & Smelting..... 6,000,000 Jan. 15, 09 1% 
j an 7 25 44%, 21 29 Jan. 28 Z 4 Federal Mining & Smelting pf.. 12,000,000 Mar. 15, ‘21 i 
173 38% 135 72 20 Jan. 11 79 Jan. 4 Fisher Body Corp. (sh.)........ 500,000 May 2, ‘21 $2 ‘ l 
110% 91 108 7 100 Jan. 27 97 Feb. 6 Fisher Body Corp. pf.......... 4,063,500 May 2, ‘21 nm 
5 39% 48 10 19% May 4 11% Jan 3 Fisk Rubber ($25) Saadiebaatiaanelca sine 15,490,C00 Oct. 1, °20 T5e 1 
° 64% 31% 36 12% 20% Jan. 17 13% Jan. 5 Freeport, Tex xas (s'). ) eeererrrT 498,920 Nov. 28, °19 $1 1% 
38% 15 19% 1% Jan. 13 1% Mar. 17 GASTON, W. & W. (sh.)....... 300,000 Aug. 15, °19 50 
° 77% 44% Jan. 12 43% Apr. 8 Gen. Am. Tk. Co. (sh.)...... ; 244,122 Apr 1. $1.50 
sce 43 32% May 5 40% Jan 3 Goemeral AGL, 6 c:6issscdeccape 19,617,400 
‘ a 79% 71 May 5 80 Jan General Asphalt pf 7,541,100 1% ~ 4 
95% 47 75% 51 Jan. 2 St Jan. 3 General Cigar Co 18, 104,000 ~ 
106 97 100 S4 May 4 &4 Jan $ reneral Cigar Co. 5,000,000 1% 
} 101 90 94% 78% May 6 80% Apr. 2 General Cigar deb. . 4,620,800 1% 
176 114% 72 116% 138% Mar. 18 120% Jan. 10 General Electric..... oescncee chase t4 1 » 
oe 2 1: 16% Jan. 11 10% May 25 General Motors new (sh.)...... 19,785,715 2 l 
95 82 89% ‘ 71% Apr. 21 66% Jan. 10 Ge neral Motors Corp. pf....... 16,186,000 ~ 
‘ 93 69 82 Jan, 24 73 Jan. 53 yeneral Motors 7% deb.......... 26,890,000 1 
94% 8214 85% 585g 70% Jan 1; 3 Mar. 11 yeneral Motors 6% deb 60,609,800 ! 
es oT . HY _Feb 15 Apr 20 Gilliland 8 eae .529,700 2 
93% 56% 27 44%, Jan. 11 : 14 Goodrich (B. F.) (sh.) “601,400 1% 
109% 102 70 85 Jan 7 Ja 3 Goodrich (B. F.) Co. 38,412, 5 1M 
53% 46% S12 16% Mar 6 Gray @ DOG. ..cccccccs 722,600 50. 1 
80 47% 15 25 Jan 4 Granby Consolidated.... 5,001,900 4 ze l : 
een Sele wor 79 Jan 2h Great Northern pf............-- 49,477,800 
52% 31% 24% 32% Mar. 3 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 $ 2 i, 
47% 321% 15 244 May 11 Greene-Cananea ........c+se0es 48,781,2 50 : 
° 11% 16% Jan 27 Guantanamo Sugar (sh.)... 300,000 50 
12% 7 17 7 11% May 12 Gulf, Motile & Northern 9,087,300 
40% 30 35% 1844 26 Feb 8 Gulf, Mobile & Northern “aie 9,431,100 ; ; 
89% 491% 84% 25% 18% May 15 Gulf States Steel 11,199,400 Apr. 1, ‘19 . 
_ 95% 924 92% 90% S74 May . Gulf State Steel 1st_ ae : 2,000.000 Apr. 1, °21 > 
16 14% Jan D HABIRSHAW ELEC 213,431 Jan, 1, ‘21 7% 
.* oe os . Feb. 11 Hackensack Water Hy 2,189,775 ai < 
100% D435 108 69 May 28 Ne, errr es 000,000 Mar. 1 1% - 
T1% 40 18% 50 Feb : 17 Haskell & Barker 220,000 Apr. 1 $1 ‘ 1 
*85 *85 *95 *95 ‘ Taerrrrrr Havana El. Ry., L. 15,000,000 May it 21 
46% 12% 25% Apr. 25 15 Jan 5 Hendee Manufacturing “10, ,000, 000 med s I 
i 60 _—. --  ezeass ‘ nen? auenesee Hocking Valley........... 11,000,000 Dec. 31, ‘20 2 ss 
100 60 71 45 61 May 13 2 Homestake Mining ....... 25,116,000 May 25, ‘2 
} a 116% 55% Rt May 6 12 BEOUGION: GH tcc woncnsesscs 25,000,000 i 
{ 23% 9% 16% May 2 4 Hupp Motor Car ($10) 5,192,100 May .. ae 5 < 
| 33% 19 20% Jan 7 12 Hydraulic Steel (eh. ) 200,348 Dec 1 20 7 - 
104 85% 973 80% May 9 12 ILLINOIS CENTRAL.......... 109,296,000 Mar. 1, ‘21 1% 7 
oe 56% *56 May 6 4 Illinois Central Leased Lines.. 10,000,000 Jan. 2, °3 2 
\ 9% 5 % Jan 7 27 Indiahoma Ref. ($5).....-.....-- 5,000,000 Mar. 3 15 
20% 141, 15% Jan. 12 14 Indian Refining ($10) .... 38,000,000 Dec 50 
i 97 82 80 Feb. 25 25 Indian Refining pf............ Mar 1% st 
68% 61% 28 7 May 18 12 Inspiration Con. Copper Oct $1 
9 : 61% 5% Jan. 25 7 Interboro Consol. (sh.)........ i 
31% 10% 17% 8% 16 Jan. 25 14 Interboro Con. Corp. pf.. 18 1% 
I 37% 10% 27 9% 13% Jan. 11 28 International Agricultura . 
j 91% 48 88 40% 57 Jan. 7 1 International Agricultural pf.. Apr. 15, ’21 i 
F 25 Apr 15 15 Internitional Cement (sh.)..... iE 
j - 149% 110% 142% 88 100% Feb. 16 30 International Harvester (new).. 84, 250": TAM) Apr. 15, °21 1% SS l 
120 111 115 100 110 Jan. 29 16 International Harv. pf. (new).. 60,000,000 Mar. 2, ‘21 1% ~ 
67% 214%, 51% 10% 17% Jan. 11 3 International Mercantile Marine. 39,522,100 —..... 
128% 92% 111% 44 63% Jan. 11 11 International Mercantile M. pf.. 48,867 Feb. 1, ‘21 33 : 1 
y 179 28 May 6 15 International Motor Truck (sh.) —_ 160,400 wessese " om 
° 84 68 Jan. 18 25 International Motor Tr. ist pf.. 10,921,800 Apr. i, ‘31 1% ) . 
oe ri 71 54% 4% Apr. 25 5 International Motor Tr. 2d pf... 5,331,700 Apr. .1, ’21 1% 2 ! 
33% 20% 26% 11% May 2 3 International Nickel ($25)..... 41,834,600 Mar. 1, '19 50x I 
97% 90 88 7 May 4 3 International Nickel pf........ 8,912,600 May 2, ’21 1 82 
\ - 82 30% 91% 384 May 17 a) International Paper Co........ - — 800 re t 
“y 105% 9! 110 85 May 13 ‘ 15 International Paper Co. pf. 4,000 Apr. 15, °21 0 
4 19% 69 ren) Jan. 20 70% Apr. 12 Internat. Paper pf., | ___ Apr. 15, ‘21 2 1} 
70 58 71 61 60 Mar. 23 60 Mar. 25 International Salt Apr. 1, °21 13 60 
“s 19 Jan. 20 14% May 25 Invincible Of] ($50)............ ee 1% 
9% 2% 13% + 6% Mar 1 5% May 21 SOE: CRORE co ccncccccesebicsce: BEE =——leeteee 
; 34 51% 27% 40 Jan. 11 31 Apr 8 Iron Products (sh.)............ 106,093 ..... 
} ASg 44% 57 50 60% May 14 601 May i14 Island Creek Coal (sh.)... Apr i, °21 $1.5 
{ oe ™% 4 4% Jan 7 3% Mar. 14 Island Oil & Trans. ($10)...... 22,500,000 _—_—...... . 
48 15 21 3 11% Mar. 17 4 Jan 6 JEWEL “TEA cnedbevsovene doses . 12, ne a | Ghesien . s My 
91 38% 45% 1% 29% May 3 8% Jan. 4 Jewel Tea pf 3,640,000 Oct. 1; 2 1% . 1%, 
44 24% 30 13 25% Jan. 27 1 Jan. 3 Jones _Bros. 10,000,000 Oct. 15, 20 50k 22 
52 52 60% 57 61% Jan 4 60% Jan. 3 KAN. CITY, FT. s & M. of. * 2 52,000 Apr 5. “Ri i i 
25% 13 27% 13% 28% May 6 18% Feb 4 Kansas City Southern.......... 30,000,000 sa ee i 
57 40 5242 52 Mar. 30 45% Jan 5 Kansas City Southern pf. 3 * ,000 000 Apr. 15, °21 oi) 
130 105 118 70 79 Jan. 10 68 Mar. 19 Kayser (Julius) & Co....... 570,000 Apr. 1, '21 is 
118 117 106 1 hart maeendee Kayser & Co. iat pf......s.0 1'951,0c0 May 2 
164 168 152% 25% 54% 3514 Mar. 12 Kelly-Springfield Tire ($25).... 6,042,250 May 2, °21 f . - 
110% 101% 105 7 4 sO May 2 Kelly-Springfield Tire 8% pf... 5,860,000 May 16, ‘21 2 om ! 
19946 90% 91 7 76 73 Apr. 9 Kelly-Springfield Tire 6% pf... 3,237,100 Apr. 1, ‘21 1} 7 
115 34 95 35% Gz 35 Mar. I! AO EEE cd ccnecdecécoces pyoy 000 vetlel . 2 
100% 89 981% 80 ih) 75 Mar. 11 KMelasy Wheel pt... ccccoscccses 000,000 _May_ 2, '21 1% 
43 27% 33% 14% May I1 16 Mar. 11 Kennecott Copper (sh.)........ ret 986 Dec. 31, ‘20 5Oc “0 
7% 2% 10 3 May 5 6% May 5 Keokuk & Des Moines...... 2,600,000 ..... 6} 
26% 38% 4814 5 May 2 8% Jan 3 Keystone Tire & Rubber ($10). 3,308,300 Oct 1, ‘20 M . 
170 116% 155 120 May 3 130 Jan. 160 Kresge (S 10 Jan ie au id 
109% 106 102%, 93 May 3 102% Mar. 14 Kresge (S. Y Apr 1, °21 1 , 
89% 60 ee le OO ee ge OT Kress (S. H.) eaece . May 2, '21 1 . 
110 105 105 100% 101 Feb. 11 *101 Feb. 11 Kress (8. H.) Co. pf. .cccccecee 3,553, ‘200 Apr. 5. “ae 1% "1 
107% 62% 91% 45 11 464% May 2 LACKAWANNA STEEL 5,108,500 Mar. 31, ‘21 1 17? 1% M 
33 57% 5 17 40 Jan. 3 Laclede Gas Co.......s0465 ° to. 700,000 Mar. 15, ‘19 1% De) M OW 
14 7 24% 81% 12 10 Mar. i1 Lake Erie & Western.... 11,840,000 erede ees os 1 
25 13 40% 16 25 19 Mar. 21 Lake Erie & Western pf 11,840,000 Jan. 15, '08 1 nat 
40 21 38% 15% 30 17% Jan. 14 Lee Rubber & Tire (sh.)....... 150, Mar. 1, ’21 50c “ “4 see 
60% 401, 5614 5 47% Apr. 14 Lehigh Valley ($50)............ 60.501,700 Apr. 2, ’21 BTA = 
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——____—_—____—_—  ———Yearly Price Ranges.———— - Amount c——Last Diviges - ———, c—————Last Week’s Transactions 
1919 1920 This Year to Date. STOCKS. Capital Date Pe- 
High Low High Low High. Date Low Date Stock Listed. _Paid. ( ‘ent. riod First. High Low Last. Change Sales 
250% 195 206% 127% 155 May 23 22 Liggett & Myers........- secccces Mar. 1, °21 3 Q 150 155 150 15 + 4% 1,400 
os 155% 125 Li D5 May 24 27 Liggett & Myers, Class B. . Mar. 1, '2 3 Q 147% ss 147% 15 + 7 Lt) 
115 107 110% 90 » Feb 7 3 Liggett & Myers pf Apr 1, °21 1% Q 102 102 102 100 
ws - com May 5 Lima Locomotive ‘ Es 74 73 — §% 300 
0514 May 4 Lima Locomotive pf... May 1, ‘21 1% Q oS 3 - 1% 100 
. 36 14% 21% Mar. 28 Loew's, Inc. (sh.)... oes May 1, ‘21 Oe & 1tg 13% 1 (4, SOf 
27™ 25% 28 vy iz Jan. 10 Loft. Inc. (shares)...... eeeene 650,000 Mar. 31, ‘21 2h Q 12% 610 
81% 40% 70 25 2 Jan. 31 3 Loose-Wiles Biscuit _———— =——S—S=s«Sw HK OS CO - © 36% 4 100 
06% 94% 100 93% 08% Apr. 2 10 Loose-Wiles Biscuit Ist pf..... f Apr. 1, ’21 1% Q 06% 96% 1 200 
12 oF 115% 100 100 Mar. 11 2 Loose-Wiles Biscuit 2d pf...... 2,000, May 1, ‘21 1% Q es ‘ ‘ 
245 147% 183% 120% 164% Feb. 28 3 Lorillard (P.) CO.....+6+++« +. 24, Apr. 1, ‘21 3 Q 156% 159% - 500 ‘ 
115 107 110% 97 107 Feb. 3 5 Lorillard (P.) Co. pf.....+++++- Apr 1, *21 1% Q . . . 
2 104% 112% 04 63% Jan 11 14 Louisville & Nashville.........- 72.000,000 Feb. 10, *21 3% SA oS 9S 1! 600 
1% 63 69% 56 68 Jan. 21 59% Jan. 3 MACKAY COMPANIES ........ ° Apr. 1, '21 Ws, Q 68 68 1% 200 
66 63 64% 56 7% Jan. 24 56 Mar. 11 Mackay Companies pf.......... x Apr. 1, ’21 1 Q 3 ‘ 
we 45 8 17% Feb 4 10 Jan. 4 Mallinson (H. R.) Co. (sh.)..... —— 8 =—Ss ewe enaeoees as Pe 15 15 a= J 10) 
es ROM 45 66 May 2 “i% Jan 7 Mallinson (H. R.) pf........++- 3. ,000 Apr. 1, ‘21 1% Q 66 66 + 4 100 
137 130 151% 63 sip Mar. 10 “0 May 2 Manati Sugar .....c.sseeees oe . Mar. 1, ’21 2% Q 65 65 s 200 
‘ 102 86 93 Jan. 24 92 Jan. 20 Manati Sugar pf...........----- 3,500, Apr. 1, ‘2 1% Q 92 
60 57 Si iiiccen a a ‘ “Manhattan Electric Supply (sh.) 68,652 Apr. * | $1 Q nn os nin 7) an 
SR 37% 65% 381y m~my% Jan. 2 40 May 16 Manhattan Elevated gtd 58,172 Apr. 1, ‘21 1% Q 42 42 42 42 — 2 100 
1 Is My . ose nA . omnes Manhattan Beach ......... per a )68—s «| @adabeowe ~~ a2 % 
136 110 33% 16 Manhattan Shirt ($25)..........- 5, . Mar. 1, ’21 43%c Q 24 Z 
SOL 61% 69 12 Marlin-Rockwell (sh.) .....---- _8R,18G — ..sceees te Pr MM 
Marland Oil (shares)....... 1.900 
Market Street Ry peeesscceseoc alas.  — éhaeenee 100 
Market Street Ry. Pr. pf......  « caeees eéeeeese ° 800 
Market Street Ry. pf..... cece scenes _ aeéeeces : 
Market Street ~« BE UWisccocss scannee §<,.d0b00se< os 100 
31% 23 30% 11 Martin-Parry (s' eocccece Mar “oe 50c Q 100 
48 25 33 14 Mathieson pa “le50)° inne sos. Ce _—- keweneone aa 
Maswell Grelmers Wh. f..cccccce sencess ij cccces re “oe “200 
61 26% 38 2 Maxwell Motors ..........-- .. 3,505,800 July 2, °17 2% 1,000 
28 35% 2 Maxwell Motors c. of dep...... yen gecdended ae a > 
ee 50% 63% 34 Maxwell Motors ist pf.. 3 Oct. i, °18 1% Q 200 
6: 59 63% 304 Maxwell Motors Ist pf. c ot ‘a. Sint ooo hits ma , me 
46% 19% 30% 2% Maxwell Motors 2d pf.. 1,298,300 1% on 
es ° 30% 2% Maxwell Motors 2d pf., c. of d. 8,839,200 5 at 
: 2% 2 Maxwell Motors c. of d. sta. as. cianiee  . .. pinesens . “aM 
oe * ™% 3% Max. Mot. Ist pt. ce. . of  dennatia > wcakca nes Fe iat 100) 
ee 3 Max Mot. 2d pf. c. of d. Bt. AB. weeeeeee  ———nannecee éa es 200 
131% ow 131% 65 May Department Stores........ f b Mar. 1, ‘21 2 Q 200 
110 104 107 93% May Department Stores pf. ‘ Apr. 1, ‘21 1% Q 
264 102% 22 148 4 Mexican Petroleum Apr. 11, ‘21 3 Q 27 TOM 
118% 99 105 90 ; Mexican Petroleum pf. Apr. 1, ‘2 2 Q . 
% 21 26 143 3 Miami Copper ($5) May 16, ’2 50c Q 2,600 
*100 *R20 *94% *74 2 Michigan Central .............- .738 Jan. 29, ’21 2 SA , 
62\ 40% 52 29% 8 Midvale Steel & Ord. 000,000 Feb. 1, 21 50c Q 4,600 
71% 32 71% 10% 25 11% Mar. 12 Middle States O. ($10 Apr. 1, ‘21 40c Q 29,600 
9% 21 Bly 9 9 Mar. Il Minn. & St. L (new). 24,728,400 = ne neees es os 4,300 
vA 70 90% 63 9 66 Mar. 11 Minn., St. P. & S. S. M........ Apr. 15, ’21 3% SA 
108% 90 95 80% ry 85 May 4 Minn., St. P. & S. S. M. pf.... ¥ Apr. 15, °21 3% SA cess 
60% 50% 60 50 2 56 Jan 3 Minn., St. P. & 8S. S. M. 1. 1... 11,213,800 Apr. 1, ‘21 2 SA 100 
16% 4% 11 2% 21 2 Mar. 12 Missouri, Kansas & Texas...... 63,300.300 ....066. oe 3 300 
25% Sy 18 3 10 4 Feb. 25 Missouri, Kansas & Texas pf... 13,000,000 Nov. 0, ’13 2 200 
38%, 22% 11% 11% 18 16 Mar. 12 Missouri Pacific ........ccccece OS rrr aa 7,400 
58% 37% 55% 33) 43 ) of) 33% Mar. 14 Missouri Pacific pf.......... ce Gee —i*sCét SSO we ia ae 7.100 
*s1 “81 ‘ Jon ad ee Mobile & Birmingham pf. . . 900,000 Jan. 1, '21 2 SA 
a4 SA 69% 47% Mi, Jan. 11 52 Apr. 15 Montana Power ...........+.0 43,633,300 Apr. 1, ‘2 % Q 
106% 100 100% 93 *96 Mar. 26 "96 Mar. 26 Montana Power pf..........+++. 9,700,000 Apr. 1, ‘21 1X Q 
40 12% wh May 2 144% Feb 3 Montgomery Ward & Co. (sh.).. ee 8 § |. kébcneds : id 000 
2 71% 72 60 * Or Apr. 11 *65 Apr. 11 Morris & Essex ($50). . July 1, °20 $1.75 SA 
83 40 51 : 28% Jan. 11 21 Jan 3 Mullins Body (sh.) May 1, ’2 a 
90% 99 85 85 nae eee Mullins Body 8% pf.. ° 3 May 1, ‘21 2 Q 
119% ill 111% 100 um) May 11 100, ~May 11 NASH., CHAT. & ST. LOUIS... 16,000,000 Feb. 1, ’21 3% SA ° 
43% 29% 40 25% 0 Jan ' 20% May 27 N. Acme Co. ($50)............. 25,000,000 Dec. 1, "21 874ec os CO ‘ 
139 107 125 96 iz0% Apr. 25 102 Jan 4 National Biscuit Co. ........... 29,236,000 Apr. 15, "2 1% Q 200 
121 112 116 108% 120 Jan. 26 1066 Jan. 3 National Biscuit Co. pf........ 24,804,500 Feb. 28, '21 1% Q 2000) 
2 70 80 25% 36% Jan. 18 25% Jan National Cloak & Suit.......... 12,000,000 July 15, '20 1% 
108% 102 102% 5O% 79% May 16 M4 Jan ‘ National Cloak & Suit pf....... 4,180,000 Mar. 1, ‘21 1% Q 
24% 8% 13 2 5% Feb. 11 1 Apr. 13 National Con. & Cable (sh.).... 250,000 = Apr. 15, "21 1% Q 2, 4K 
88% 15% 8914 45 iH Feb. 14 i May 23 Nat. Enam. & St. Co.... wee 591,600 Mar. 19, '21 1% Q », G00 
104 93 102 88 05 Mar 9 80% May 23 Nat. Enam. & St. Co. pf.. 10,000,000 Mar. 31, ‘21 1% Q 111 
94% 64 93% 63% a May 7 69% Jan 3 National Lead Co. ......... .. 20,655,500 Mar. 31, °21 1% Q 200 
112 102 110 100 .0s8 May 4 1004 Jan. 28 National Lead Co. pf....... . 24,367,600 Mar. 15, 21 1% Q 200 
19 12% 16 5Y 10 Feb. 5 7 Jan. 15 National Ry. of Mexico Ist pf. 28,821,000 Feb. 10, "13 2 ; , 
14 8% 3% 6% Feb. 7 4% Jan. 5 National Ry. of Mexico 2d pf. . 124,654,000 . i 200 
21% 13% 17% 8 13% May 11 0 Mar. 31 Nevada Con. Cop. ($5)......... 9,997,285 Sep. 30, "20 25c ee 300 
i) 2s a 31 77% Feb. 17 6 Jan. 38 New Orleans, Tex. & Mexico... 12,235,900 Mar. 1, °21 1% Q 1,000 
145% 91% 66 so Feb. 19 5% May 27 New York Air Brake..... - -_ 10,000,000 Mar. 25, '21 2% Q 1, Cn 
83% 66% 84% 64% 74% Jan. 12 66 Ma:. 1! N. ¥. C. & Hudson River...... 247,890,000 May 2, ‘21 1% Q 6,500 
33% < 66% 23% 4% May 10 $2 Mar. 12 N. Y¥., Chi. & St. Louis. -. 14,000,000 Mar. 1, ‘15 4 ° 200 
70 73% 50 0 May 4 “60 May ' N. Y., Chi. & St. Louis ist pf.. 5,000,000 July 12, '20 5 ee 
53% 70 41% 6o May 18 6 May a N. Y., Chi. & St. Louis 2d pf.. 11,000,000 Aug. 6, °20 5 ae 
70% 19% 18% 16% t) May 19 20% Feb. 10 New York Dock : Feb. 16,°20.. 2% A ot 
15 44% 61 35% 17% May 18 i4 Jan. 26 New York Dock pf a \ \ Jan. 15, '21 2% SA ah 
92 92% *84 *n4 pas Rah enaae - N. Y., Lack. & Western........ 10,000,000 Apr. 1, ’21 1% Q 
45% 25% 37% 15% 23% Jan. 12 14% Mar. 17 N. Y¥., N. H. & Hartford...... 157,117,900 Sep. 30, °13 1% oe ped 
24% 16% 27% 16 4 May 6 16 Mar 11 N. Y., Ontario & Western...... 58,113,900 Apr. 12, '20 1 +30 
PS hte 33 Feb. 21 24 Mar. 14 N. Y. Shipbuilding (sh.)........ 200,000 Mar. 1, ’21 $1 Q 
29% 29% os Taian os. eases N. Y. State Railways.......... 19,997,700... se. - os 
104% 102% aati ne . ae Niagara Falls Power pf........ 11,515,400 Apr. 15, ‘21 1% Q = 
20 9 29 9 14 May 10 9 Apr. i1 Norfolk Southern ....... 16, Jan. 1, °14 % 00 
102% 95 105% R41g 104% Feb. 19 92% Apr. 14 Norfolk & Western Mar. 18, °21 1% Q 000 
16 66% 72 64 67% Jan 3 65 Mar. 18 Norfolk & Western pf.. May 19, °21 1 Q OK 
%7 47 61 48 61% May 18 M% Feb. 21 North American ue Apr. 1, ’21 1% Q 500 
au 77 95% 66% 88% Feb 2 68% Apr. 14 Northern Pacific ars May 2, ‘21 1% @ 22 400 
7 Mi 77% 2 39 Mar. 2 29% May 27 Nova Scotia Steel & Coal...... 15,000,000 Apr. 15, °20 1% Q 100 
22% 9 12% Jan. 7 8% Mar. 8 Nunnally Co. (ah.)..........++- 100,000 Jan. 3, ’21 1 100 
29% 9. 11 Mar. 26 8% Mar. 24 OHIO BODY & B. (sh.)........ 107,903 Oct. 1, 20 62%c_ .. 
58 43 55% 44 48 Jan. 19 47 Jan. 17 Ohio Fuel Supply = Sevetese cesssene Apr. 15, ’21 t75e Q 
11% 5% 9% 3% 6 May 9% 4 Apr 7 Ontario Silver Mining.......... 15,000,000 Jan. 4, '19 50c es “oe 
5% 2 $ Jan. 7 } May 25 Oklahoma, P. & R. (now) "($8).. 15,000,000 Apr. 1, °21 2 Q 10,00 
28% 23 50% Apr. 29 24% Apr. 7 Orpheum Circuit . : Apr. 1, ‘21 50c Q 1,700 
149 128 157 107 148 May 4 i150 Jan 5 Otis “ievater neces «e+ 9,485, Apr. 15, 21 Q nae 
98 06 90 80 et Mar. 24 80 May 2! Otis Elevator pf..... Apr. 15, °21 1% Q oe 
89% 34% 41% 12 i6 Jan. 7 12% Apr. 28 Otis Steel (sh.).. i: er s ea 1.600 
; 82 70 x2 Jan. 1h 66 May 26 Otis Steel pf...... , 4,836, Apr. 1, ’21 1% Q OO 
14 46 65 42% 4% Jan. 11 43% Apr. 7 Owens Bottle ($25 Apr. 1, ’21 The Q +00 
104 100 100 95 “7 May 2h OT May 25 Owens Bottle pf.. Apr 1, °21 1% Q 100 
7 0 og 5 2 Jan. & PACIFIC COAST .............. 7,000,000 Nov. 1, '20 1 = vee 
80 70% 73 s 11% Mar. 14 Pacific Development ($50)...... 12,571,200 $1 ve 1,300 
75% B8i¢ 61% 19 46%, Jan. 19 Pacific Gas & Electric......... 34,044,100 1% Q Le ed 
41% 4 Se Ss TR RMI OE ai kncss esc tinccctsce” pansies md se wiened 
42% 29% 38% 25 13% Mar. 14 Pacific Mail ($5)..........++... Loner. $1 SA 
41 22> 16% 27 38% Jan. 18 Pac. Telephone & Telegraph.... 32,515,000 v ot =: 
“i =O . 6 17 63% May 25 Pan-American P. & Tr. ($50)... 48,292,450 1: c $8,200 
i 92% it 12 7 =| May 21 Do Class B ($50) . 20,099,400 ii30 @ sued 
47% 42 47% 2 12 Ma 21 Parish & Bing 150,000 $1 ps ; 2 
- 94 14 s Feb. 11 Penney (J. C.) pf 2,776,800 1% Q me 90 : ree 
aa 39% “4 12 32% Apr. I} Penn. R. R. ($50)............-- 296, 1Be Q 35 35 + % 1,500 
27% 36% 17 8% Mar. ll Penn Seaboard Steel (sh.)...... 173,311 : én 10% =. Se 4.200 
57 32 45 17 % Jar 3 People’s Gas, Chicago.......... 38,495,506 1 “i nO 50% + 4% 9,400 
2 4% 18% 3 9 Mar. 11 Peoria & Eastern............+. 10,000,000 a ae mae sense : 
33% 12% 32 18 15% Mar. 11 Pere Marquette ............... 45,046,000 ud a 21% 22% 2084 + 1% 1,300 
10 56 20 et) Apr. 29 Pere Marquette pr. pf.......... 12,429,000 1% Q . 7 
52% 29 57 6 34 Mar. 12 Pere Marquette pf.............. 11,200,000 és oe > a) 
61% 30 +4 4 344% Feb. 4 Pettibone-Mulliken ............ 6,995, 800 ee <a “e 
100 100 1 *100 Jan. 31 Pettibone-Mulliken ist pf. -. 1,000,000 1% Q > 
~ 43 30 42% il 31% Apr. 14. Philadelphia Co. ($50)......... 42,043,000 Se 1,200 
ve 44% s 23% Mar. 1 Phillips Petroleum (sh)........ 660,00€ a a igh hase 
68 16 ; 26 Phillips-Jones (sh.) .......:.... 85,000 i a 
, 92 3 24 Phillips-Jones pf. ...........4+ 2,500,000 i% QQ 
99 3B% 82% y 3 i 3 Pierce-Arrow Motor (sh.)....... 253,000 $1.25 ea = 43,000 
lll 101% 108% 59 NS Mar. 28 57% May 24 Pierce-Arrow Motor PD 10,000,000 2 Q : s 6,200 
2% ~C«*G 23% a 11% Jan. & & May 2 Pierce Oll ($25) . 23,747,825 a = 000 
105% 93 98 72 78 Jan 7 69 Apr 1 Pierce Oi) pf..... ee .. 15,000,000 Apr. 2 Q “4 
14% 45 72% 51\% (4% May 3 i6% Mar. 11 Pitts. Coal of Pa...... .. 31,036,700 Apr. . “21 1% Q I = 
98 85% 91% 83 88% Jan. 19 82% Jan. 8 Pitts. Coal of Pa. pf.......... 34,893,800 Apr. 25, ‘21 1% Q + - 
72 44 ROK, 50 ‘ Pitts., C., C. & st Louis... . 67,991,500 Jan. 26. °21 2 SA 
*131% *°124 125% 113% : ‘ Pitts., Ft. Wayne & Chicago pf. 19,714,300 Apr. 5, ‘21 1% Q q 
90% 94% 80 85% May 11 7 Mar. 31 Pittsbureh Steel pf............ 10,500,000 Mar. 1, '21 1% Q o ih 
24 39% 21% £2 Jan. 10 24% Apr. 14 Pitts. & West Virginia......... 30,500,000 _........ «d bes = 
84% 75 84% 66% ru May 5 70 far. 11 Pitts. & West Virginia pf...... 9,100,000 Feb. 28, °21 1% Q . 
31% 1% % 12 “i May 6 12% Mar. 15 Pond Cr. Coal tr. cfs. ($10).... 2,129,200 Apr. 1. ‘21 37%e Q ie “ 
i09 59 118% 724 © Jan. 24 SO May 2 Pressed Steel Car Co.......-.-- 12,500,000 Mar. 9,°21.. #2 #4Q oe 
106 100 104% 9O% 14 Jan. 2 bata! Apr. 15 Pressed Steel Car Co. pf.. x“ 000 Mar. 1, 21 1% Q + 1m) 
$1 60 68 52 10% May 19 54 Jan. 15 Public Service Corp., N. J... Mar. 31..°21 1 Q + 100 
132% 110 124 95% 110% Jan. 29 Qs Apr. 18 Pullman Co May , 94 ° Q +, 606 
51 120 40 7% Jan. Il 3% May 27 Punta Alegre Sugar ($50) Ap $1.25 Q j 400 
61% 35% 42% 29%, 1% May 6 1 Mar. 11 Pure Of] Co. ($25)........... -» 47,021,25 Mar. +$1 Q 00,00 
107% 68% 5 82 Jan. 5 RAIL. STEEL SPRING CO..... 13,300,000 Mar. 31, ‘21 Q St Mi $2 84} ' 1. 
112 104 12 9S Apr. 21 Rail. Steel Spring Co. pf....... 13,500,000 = Mar. aI Q VO, "0 0 mn red : 
a 12 21 Apr 5 Rand Mines (sh) bsstanetens 48,000 Feb. 2 21 ree 21 21 21 21! ald 
19 *h44, May 4 R. R. See., I. C. stock cfs...... 8,000,000 Dec. 31, "2 SA *74%4 
21% 19 i! 11 Mar. 12 Ray Con. Copper ($10)........ 15,771,790 Dec. 31. '20 f 14% 14% 14 i4 fala 
93% 7: 15 65 Mar. 15 ye eererer eer eee 70,000,000 May 12, 21 $1 Q 70%, 72% 69% 71 ; 70 r/ 
38, 33 i 37% Mar. 12 Reading Ist pf. ($50)........... 28,000,000 Mar. 10, °21 50c Q 45 K 421 $21, 1 1,100 p| 
39% 33% 15 Hw) Mar. 11 Reading 2d pf. ($50)....... ... 42,000,000 Apr. 14, "21 5Oc Q Th 46 43 4:5 2 300 
105% 68 1 24 May 2h Remington Typewriter .. a Re a pe Eee - 4% 34% 24 25 1”) 4,100 
103 96% 17 74 May 7 Remington Typewriter ist pt... 2,555,700 Agr. i, “Si 1% Q i4 
101 Wy 6 75 May 6 Remington Typewriter 2d pf,. 4,361,700 Apr 1, °21 2 Q 75 : 
°115 112 { 1% Jan 3 Rensselaer & Saratoga......... 10,000,000 aa: hl S.)lUl 105 ‘ 
SS 46 12 23 Mar. 17 Replogle Steel (sh.)......... -. _ 250,000 a 2 25% — 1% 1,800 
115 71% 13 5 May 25 Republic Iron & Steel Co....... 30,000,000 1% Q Mite — % 24,800 
106% 100 2 so )6=— May «(2h Republic Iron & Steel Co. pf... 25,000,000 1% Q Ro — % 400 
14% 44% pas) 14% May 24 Republic Motor Truck (sh.)..... 100,000 $1 a 15 —1 1,700 
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Price Ranges.—— ae -—-—Last Div 
1919. This Year to - to Date. STOCKS Japital Date 
High Low High I High Date Ow Date Seock Listed Paid Cc ( 
Jan. 11 8 Jan. 4 Robt Reis & Co. (BR.)... cece Sy >» Tere ‘ 
Mar. 11 40% Mar. 10 Robt. Reis & Co. Ist pf..... 2,250,000 Jan i, “2s 1 
May 5 M4 Feb 7 toyal Dutch N. Y, (sh.)....... D Feb. 15, °21 $1.6 
sees 66 seecocee Rastsand Whe *o0cns ccccaceontasges éeeee o< 
Jan 2 11% Mar. 10 ST. JOSEPH LEAD ($10)...... Mar. 21, ‘21 2 
May 9 19% Mar. 11 St. Louis-San Francisco........ 46,432,000  ..... 
Z 28 Apr. 21 St. Louis-San Francisco pf..... 7,500,000 = ........ 
% Feb 2 St. Louis Southwestern........ 16,856,200 = ........ 
Mar. 11 St. Louis Southwestern pf..... 3,700 es 
% Apr 27 St. Cecilia Sugar (sh.).......... 105,000 Nov 1 20 DF 
Jan 3 Savage ALMS ccccsccccccsccece 9,239 300 Sep. 15, °20 1 7 
Janu 3 Saxon Motor (sh.)........ Apr. 19, °17 1% ; 
Apr. 16 Seaboard Air LAne...cccccccece ZASOOGOO == nc evcccocs os f 
Mar. 11 Seaboard Air Line pf 12,715,900 Aug. 15, '14 1 
154 Mar. 28 Sears, Roebuck & Co...... "106; 000, "O00 Feb. 1 21 12 oH 
96 Mar. 28 Sears, Roebuck & Co. pf... 8,000,000 Apr 1, °21 1% 
12% Mar. Il Seneca Copper (sh.)...... 200,000 ate: P 3 
Jan $ Shat. Ariz. Copper ($10). here 3,500, 000 Jan. 2 
Feb ; Shell Trans. & Trading (sh.)... 35 Jan 72.2 
Mar Sinclair Cons. Oil (sh.)......... 3,881, 331 Apr 1! 
Apr Sloss-Sheffield Steel & Iron.... 10,000,600 Feb 1% 
May Sloss-Sheffield Steel & Iron pf.. py Apr 1 
May South Porto Rico Sugar........ 5,625,00. Apr 1 
Apr. 2 South Porto Rico Sugar pf.. 5,000,000 Apr 2 
Mar. 11 "Southern Pacif 02,087,409 Apr 6 
cx. esnesees Southern Pac. trust receipts.... 1 "047.200 arene 
Jan. 13 19 Mar. 12 Southern Railway..... y 
Jan. 13 18% May 27 Southern Railway pf.. 21 ‘ 2 
evcccece ee ecceccocs So. Ry., M. & O. stk. t. 
Apr a) 5144 May 24 Standard Milling 2 
Jan. 13 7 i 19 Standard Milling pf... 1% 
Jan. 13 135 Mar. 16 Standard Oil, N. J. ($25). $1.25 t “ 
Jan. 20 105% Jan 3 Standard Oil, N. J., pf ° 1 1% M 
82 Feb. 7 77 Mar. % Steel & Tube pf 17,500,000. Apr. 1, ‘21 1% 
o. 114% May 9% 85 Jan. 12 Stern Bros. pf 3,000,000 Mar. 1, ‘21 3G 
+ +. , Jan. 24 26 May 2) Stewart War. . 433,322 May 15, ’21 Oe 1%, 

109% 36% 118% 22% 4 Apr. 30 27% Mar. 11 Stromberg Carb. (sh.) acs 74,926 Jan 3, *21 Ox ; 

1 45% 126% 37% 0344 Apr 2» 43% Jan. 3 Studebaker Co........c.ee0e e ee Mar. 1, °2 1% ‘ ty 

104% 92 101% 76 wv May 4 83 Jan. 5 Studebaker Co. pf........ 10 1,000 Mar. 1, °21 1% l 

‘* ++ 14 8% 10) Jan 7 6% May 2 Submarine Boat (sh.) 920 Feb. 7, °21 50c N 
a *- 20% 11% 13 Jan ; 5% May 25 Superior Oil (sh.).......... 3 882 813 Dec. 20, °20 at ) 
54% 52 60 41 48 Jan. 13 36% Mar. il Superior Steel ......cccosss 6,000,000 May 2, °21 D 
95% 102 96 97% Jan. 13 96 Feb. 11 _Superior Steel ist | of 2.379.300 May 16, ‘21 
47 19% 25% Jan. 10 12 Mar. 29 TEMTOR CORN “& F. “PROD., 
Ciass A (GR.)occccccsccccccce 137,000 Oct. 5, °20 $1 
a o. 38 Do Claas B (sh.) 55,559 Oct. 5, ’20 $1 N 
17% 9% 13% Tena. C. & C. cfs 793,685 May 13, '18 $1 . Wy x 
ae és 53% . . ff See 130,982,000 Mar. 31, ’21 7 
++ ++ . BOD SRO -6.5.6600.0:60ndnde.g6e66s0. eaewenas 1 
70% 27% 47 Texas & Pacific 38, 760.000 4 ‘ v 
on os 53% Texas & P. Coal & O.........- 6,000, 006 2 4 M 

160 180 420 Texas Pac. Land Tr............ 2,600,700 F 

265 11 22 Third Avenue 16, 590,000 i 

275 _ 207 229 Tide Water Oil 40 576,700 $ 

Tide W. Oi) sub. re 9% PA. —s cvesce = ww ee eve 

++ ‘ . Mde W. Oil gu. rects. Gull OG. cocceea sedesese 

115 72% 95% Tobacco Products. ......csccccces 17,596,990 May it, °21 f 

120 97% 106 Tobacco Products pf............ 8,000,009 Apr i, “22 A ‘ 

13% 5 195% 2... Be Te. We. GE. OE Gans cce 9,500,800 = asaseass 

25% 10 24% T.. St. L. & W. pf. cfs. of d.... 9,466,800 = ....,..- 

828% 34% 38% g Transcont. Oil (sh.)........... 000,000... , 

T4A% 37% 66% 36% Mar $ Transue & Wms. (sh.) 100,000 Apr. 15, '21 $1 i 

6O 29% 43 36% Jan. 4 Twin City Rap. Transit........ 22,000,000 Jan. 3, °21 3 

102% 101% 80 javededs Twin City Rap. Transit pf...... 8,000,000 Apr : “a 13 

197% 115 200 145 I NDE sRWOOD “TYPEWR. 2 

121 112 110 104% Jan Underwood Typewriter pf.. 1% 

100 75 127 68 Union Bag & Paper......... 2 } 

45% 3455 38 17% I Te Ce in aee cer etcades as 

138% 119% 129% 112% Union Pacific....... » 2 

74% 3 6914 63 Eee. Pe Mc cccdavcassece © - j M 

es oe wn Union Tank Car......... 1% " 

‘oe ‘ e* 100 Union Tank Car pf... 1 

58% 37% 3 a United Alloy Steel (sh.) . 1 

255 107% 170 148 United Cigar Stores.... 4,396,900 May 24, *2 

{22 106 111% 106 United Cigar Stores 4,409,200 Mar. 15, ’21 1% 

175% 90% 148 8h TWBMOE DPW. ido 0008 605000600108; 20,061. 109 Ape. i, ‘Si 2 4 

55% 50 53 43% Mar. 23 United Drug Ist pf. ($50)...... 16,321,350 May 2, ’21 87 

62 58 57% 45 Feb. 21 TORR SO oko éc.aeessee ces 13,918,300 Apr os 1% " 

96 96 96 ae Pree United Dyewood pf............. 4,500,000 Apr. 1, 1% 

215 157 224% 97% Mar. United Fruit ree 50; 316,500 Apr. 15 2 

15% 7% 15% 9% Jan. United . 20,400,000 seaneae 

34% 15 32% 19% Jan United 15 000,000 Jan. 10, ‘07 2 ¥ 
119% 80% 9644 $s Api 1 United Retail Stores (sh 695,335 Dec. 15, 20 " 

38% 14 25% 11% Jan. 3 U. 8. C. I. Pipe & Fdy. Co..... 12,000,000 Dec. 1, ‘07 5 

74% 42 55% 39% Jan. 3 U. S. C. I. Pipe & Fdy. pf...... 12,000,000 Dec. 13, ‘20 1% 

32% 16% 37% 5l4 Mar. 4 a ee er ae 10,000,000 Nov. 29. ‘16 $8 

91% 66 78% Apr. 21 U. S. Food Products 30.944, 800 Oct. 18, '20 1 

167 97% 116% Mar. 31 U. 8. Indus. Alcohol............ 23,998,300 Mar. 15, ’21 2 
ill 96% 103% 4 Jan 3 U. S. Indus. Alcohol pf... 2 Apr. 15, °21 

W% 17% 69% Mar. 11 U. S. Realty & Imp... Feb iy | 2 

39% 73 143% 3 I BS. Teer OO. cccsca. 80,985,100 Apr. 30, °21 . uy " 
119% 109 115% 15 U. S. Rubber Co. Ist 65,014,000 Apr. 3 2 \ An 

78% 43% 76 1 U. S. Sm., R. & M 17,555,700 Jan. 50 Q ‘ 

84 45 47% 28 U. 8S. Sm., R. & M. pf. ($50) 24,317,550 Apr 87 j 
115% 88% 109 14 TJ. @. DON Gs oc kc sic:t assess “508,302,500 Mar. 114 2 
117% 111% 115% 3 U. &. Steel Corp. ph. s.ccscccocad 360,281,100 May is 

ky 65% 31 Utah Copper ($10). .. 16,244,900 Mar $ “ 

21% 8% 14 25 Utah Securities Corp. 15,707,500 i Ay 

62 54% 97 g 17 VANADIUM COR. (sh.).......- . Jan. 15, ‘21 $ 

° . oe e 24 Van Raalte Ist pf.......... 3,250,000 Mar. 1, ’21 1% Q ‘ 

82% 51 80% 25% May 2 Va.-Car. Chemical 27,984, "400 Feb ie i 0 ! 

115% 110 112% 80 Ma Va.-Car. Chemical pf 21,456,600 Apr. 15, ‘21 si 4 

87 4 120 84 Jan. : Va. Iron, C. & Coke.. 9,072,000 Jan. 24, '21 2A - 

ee as 21 5% Mar. 11 V. Viwewmdewd (GR.).cccccccccecs 300,000 Jan 3, “21 

2914 12 29 12 May 1 Vulcan Detinning 2,000,000 ioe 

95 40 _— “2 »a> Sieenese 86“ cmekadaes Vulcan Detinning pf........... 1,500,000 Oct 20. *20 % ‘ 

13% TM May % 7 Mer. 11 WABASE .cccsessccesens 61,100,400 ere S My 

38 2 M: , Se SE Oe Se ea Oe 63,736,000 Apr. 30, ’18 1 22 % 

25% 14 ee Se Seer 13.655, 9 eseeese ! 

7a 51\% Wells Fargo Express....... 23,9 July 20, °18 1% Z 

te os Weber & Heilbroner (sh.).. +4 owe 2 14 

14% 9% Western Maryland 48,010,000 0 

30% 16 Western Maryland 9,843,500 : 

26 17 Western Pacific Ry............-. 47,430,200 pee - zs 

61% 52% Western Pacific Ry. pf. 27,474,800 Apr. 1, ‘21 1 t 

92% 82 Western Union Tel............- 99,817,100 Apr. 15, ‘21 _l r 
126 94% Westinghouse A. Brake ae ged Apr. 30, 21 $1.7 

69% 4014 Westing. FE. & M. ($50) Apr. 30, "21 $1 

70 61 Westing. E. & M. Ist pf. Apr. 15, "21 $ 

175 175 154 Weyman-Bruton ...........+60- 6 i Apr. 1, ‘21 a’ 

100 100 *101 Weyman-Bruton pf........... 4,688, 800 Apr. 1, ‘21 Ms 

1K% 7% 8% Wheeling & Lake Erie......... 33,556,600 .- . 

28% 17 15 { Wheeling & Lake Erie pf...... 

45 0% 2 White Motor ($50)............ 24'956.900 Mar. 31, ‘21 $1 ' 

. o 13% 8 i White Ol GB )ccscsccesss 689,046 =... a 

e. - 19 Jan. 11 144% Apr. 11 Wickwire Sp. St. ($5) ciate Gop : 

40% 23% 5% May 5 5% Jan § Willys-Overland ($25).. 56,614,42 Nov 1, '20 25 o 

98% 87% 26 May 5 30 Jan Willys-Overland pf. .......- 13.169 on) Oct. 1, °20 1% ; 

104% 65% 34% Jaa. 7 38 Mar. Wilson & Co. (sh.)..........0+- 200,000 Mar. 1, 21 $1.15 30 
104% 95% 79% wt Feb. 8 80 = May Wilson & Co. pf........ 10,848,500 Apr. 1, ‘21 1% ; 

41% 25 25 : May 5 30, Apr Wisconsin Central..........+-++ ae aiten “ 

136% 120 100 17% Apr. 11 108% Feb Woolworth (F. W.) Co.. Mar. 1, ‘21 2 re 

117% 112% 102 111 Feb. 2 106% Apr Woolworth (F. W.) Co. Apr. 1, *21 : j1 
117 50 355% my May 5 43 «Jan Worthington Pump ..... Apr. 15, ‘21 1? . ; 

98% 88 73 Feb. 11 71 Jan. Worthington Pump pf Apr 1, °21 1% 

81 66 53% 544 Mar t 61 Jan Worthington romp . Apr. 1, ‘21 : 

High and low prices are based on sales of | Am. Bosch Magneto paid 20% in stock July | General Chemical paid 20% in stock Ma 3 ; Ry ee 
100-share lots, except in special instances | 15, 1920 1920. ta of 1K% . ” 
where an asterisk (*) indicates that the | Americar Steel Foundries paid $2 in com- International Harvester paid "aFo it k & Co. paid 40% in commor 
price given is for less than that amount mon stock May 29, 1920 | mon stock on common Sept. ae ye) n July 15, 1920 
tincl ‘3 mie nt nt Maw Sock Cantal | Alb. & Susq. paid 14% extra on Jan. 10, } 2% in common stock Jan. 2 . 11 paid 2% in stock July 16 
+including the amount of New Yor entra not included in amount given in preceding | International Motor Truck paid 100% ir 20, and Jan. 15, 1921. 

Railroad stock listed {Payable in script. table } May 11, 1920. tico Sugar paid 100 in common 
Payable in ~ stock §Payable in preferred American Stee! Foundries paid $4 in com- Kelly Springfield Tire paid on n coal Sue. *. ton in stocl 
tock < x dividend mon stock on common Dec. 31, 1920. 1, Aug. 2 and Nov. 1, 1920, I aoe 2 Pe ae 
The rates of dividend eferred to under | American Tobacco paid on common 75% in i 198k, 3% in common stock ‘ paid 10% in stock Marct 

: i Class B stock on Aug. 1, 1920. Manhattan Electrical Supply Compa 
tote indicated by extra or special | Prown Shoe common paid 33 1-3% in com- | 10% in common stock on Oct. 15, 192 and Oil paid 2% in stock 
dividends as follows Amount. Kind. mon stock on July 1920. | ay eps ne Stores paid on ¢ 
@ es ee . eae Central of N. J. paid special di®idends of 2% BP og ee ee rule 16 Stores paid 10% in com 

merican Shipbuildin; 214% extra on June 30, 1920, and 2% on Feb. 25, 1921. Mexican Petroleum paid on common 10% 1 Nov. 15, 1920 
fush Terminal 2% Scrip Chandler Motor paid 33 1-3% in stock June ~ common stock July 10, 1920 ores paid 5% in stock Aug 
Columbia Graphophone 20% Stock | R..! = il ae B aioe Middle States Oil paid 20% in stock Mar é 
Corn Prod. Ref 1, % Extra | ee a. — pn oe 1920, and 50% in stock July 10, 1920. | 5 Seer paid 124% in ‘ 
tene Mor ” : | : a , > National Aniline and Chemical pai : : 
General Electric..... o 2 Stock | Consolidated Cigar paid 15% in common common stock on Oct. 9, 1920 res paid 10% in stock r 
Ohio Fuel Supply . ina <eeeee Extra stock on common on Novy. 1, 1920. Owens Bottle common paid 5% e ’ - 
Gtis Elevator 9 Extra Crucible Steel paid 50% in stock April 30, stock on July 1, 192¢ Paper paid 50% in stock Ma 
pie sage . Pes := P 1920 3% in stock July 31, 1920, and Pan American Petroleum and Transp. p 2 . 
vacific Mall.. Sic Extra | 14 2-7% in stock on Aug. 31, 1920. on common and Class B stock $5 in Class B iit paid 100% in stock Jan. | ol 
ure Oi) Co.. nee 5Uc Stock Endicott- Johnson paid 10% in stock on com- stock on July 10, 1920. rf and Coke paid 1 Ir 
© . : : , ‘ mon June 10, 1920 Pierce Oil common paid 2%% in commor Yov. 1 Z . 
Storm Bros, & Co. pf 1% % Back | General Motors paid May 1, Aug. 2 and Nov. stock on July 1 and Oct. 1, 1920 W.) Company paid 50 
Texas Pacific Coal & Oil... .20c Stock ! 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept. 1, 1920 June 1. 1920 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 





Es) 
TD 
4 





J 





1919 








Aug 


J 





Feb 


Week Ended May 28 





AIbAMS EXI ; 2 

Alaska G. M. cv. 6s, 
Series \ 

Alb. & Susq 1 

Alles Valley 4s 

Am. Ag. Ch. ev S 


Am. Cotton Oil 
Am. S. & R. Ist 5s 


Am. T. & T. « 6s 

Am. T. & T ol. Ss 

An r. & T. cv. 4 

Am Yr. & T. ev is , 
Am. T. & T. col. 4s. 78% 
An Writir I 7 74 
Ann Arbor 4s 12% 
Armour & (*« Hes. TH% 
Bes & S. I en.4e 76% 
\ r. & S. F. adj.is 68 
\ Tr. & S. F.a.4s,s 6D 
-* & S.F.cv.48,'5%5 70 
A..T. & S.F.cv.4s,'60 34 
A..T.&S.F.,C.&A.4%8 80 
Atl. Coast Line 7s 1004 
Atl. ¢ L. Ist 4 re 
At.C.L.,L. & N. c. 48 68 
Atlantic Fruit is Ay 
Atlantic Ref. 6's wk 





B'kiyn Edison gen.6s 88 


B'kiyn Edison gen.7s 96 








I K I t A uw 
B. R I ‘ 4 wi 
B.R.T.7 21 of d 1 
B.R.T.7 216 of i. 46 
B'kiyn Un. El. 5s 65 
B’kiyn Un. ELS ta 656% 
Bush Terminal 5 72 
Bush Ter. Bldg. 5s. 74% 


CANADA NOR. 7s.101% 


Can So. cons s SOM 
Car., Clinch & O, 5s, 71 
Cent. of Ga. 6s 3h 


Cent. of Ga. con. 5s 86% 
Cent. of NJ. gen.5s 94% 
Central Leather 5s 0 
Cc. I rh. St. L. 48 
Cent. Pac ies 
Cent. Pacific 4s 
Cerro de Pasco Ss 





Ches. & O. conv. 5s 
Ches. & O. conv 
Ches. & O. gen 
c.&0., RL. & 
con. 48 
Cc. & O., R. & 
con. 48 
Chi. & Alton 3s. 
Chi. & Alton 3%s PD ) 
C., B. & Q. joint 4s8..99.00 
C., B. & Q. jt.4s,reg.00.44 
C., B. & Q. gen. 48.. T6% 
C.,B.& Q.,U1L.Div.3%s T0% 
‘ 
‘ 





B. & Q.,I1.Div.4s 79% 
& E. Ul. gen. 5s, 

U. 8. M. & Tr.ctfs. 88% 
Chi. & Erie Ist 5s THK 
Chi. Gt. W. Ist 4s | 
Chi Ind. & L.ref.ts 03% 
C., M.& St.P.gen.3%s 59% 
C., M. & St. P.gen.4s 67% 
( M. & St. IP. ev.5s 67 
( M. & St. P.48,°25 73% 
( M. & St. P.4s,'34 60% 
C., M. & St. I 4s 74 
( 

( 
( 








M.& St.P.ref.4%s 61% 
., M. & St.P.cv.4%s 67% 
_= 6k. P.,. 

W. & M. 5s... oo 


R. 1. & P. ref. 48 66% 
St. P., M. & O.ts.100 
‘hi. Telephone 5s . 
thi. Union Sta. 4%s 
v1. Union Sta. 64s. 102% 
& W.Ind.col.tr.7%s 95% 
Chi. & W. Ind. 48... 50% 
Chile Copper 7s... 4% 
Chile Copper 6s.. 76% 
C., Ind., St.L.& C.48 T5% 
C.,C.,C.& St.L.gen.4s 68 











1 





Law 
60 





is) 
i) 


4 


101% 


S 





Last 
60 


70 








99.44 
1 


TOK 


+++ 


Net 


*h'ge 
, 





Range 
High 































1921 
Low 
SOM 


67 


74% 































Sales 


se 
102% 
9 


7 
91 














Apr 









J 





~~1920 


J 


uly 






Sept 






1921 


Total Sales $59,582,650 Par Value 

















High 
C.,C.,C.&S8t.L.r.&i.6s 88% 
; é& St. L., 
Biccoe @& 
St. L. 
ocesee T5% 
5 71 
Col. & So. Ist 4s. . BOY 
Col. & So. ref. 4%s.. 74% 
Col., G. & E. Ist 5s.. 84 
C. G.& E.1st stpd. 83 
Comp.-Tab 6s.. 79% 
Con. Gas cv 101 
Cuba R. R. 5s 68 
Cuban-Am. Sug. &s..101 
Cuba C. Sug. cv. 7s. 83% 
Cuba R. R. 5s... 70 
Cumberland Tel. 5s. 79% 
DEL. & HUD. 7s 102% 
Del. & Hud. con. 5s. 83% 
Del. & H. Ist ref. 4s 76 


D. & R. G. con 
D. & R. G. ¢ 
D. & R. G. Ist 


D. & R.G. Ist ref.5s 


c. of d 





D., M. & Ft. D. 4s.. 


Det. Edison Ref. 


Det. Edison col.tr.5 


Det. Edison ref. 
Det. Un. Ry. 4%s 
Det. Riv. Tun. 4% 











8s 


76% 


Dia. Match s. f.7%s.103 


Dist. Securities 5s 
Duquesne Light 6s 


uo 


ROG 


Du Pont de N. 7%s.100% 





V. & G. D. 
erie con. ext. 7s.. 
Erie Ist con. 4s 
Erie gen. 4s 


Erie conv. 48, A.... 
3 
) 


Erie conv. 4s, I 
Erie conv. 4s, I 
E. & T. H. cons 


V. & G. cons.! 


GAL. H. & 8. A., M 


& P. ist 5s 


Gen, Elec. deb. 6s 
Gen. Elec. deb. 5s 
Georgia Pacific tis... 
GoodyearT.&R.8s,w.i.100% 
101 

OSG 


Grand Trunk 7s 
Gt. Nor. gen. 7s 
Green Bay deb. B 


HOCK. VAL, 4%s 
Hud. & Man. ref. 
Hud. & Man. adj 


ILL. CENT 

Ill, Cent. 4s, 
Il. C. West 
lil. Cent. ref. 4s 
Ill. Cent. temp. 
til. Cent. L. Div 
111.C.,C.,St.L.&N.0. 
Illinois Steel 4%s 
Indiana Steel 
Inter. Met. 4%s 

Int.-Met. 4%s, c.of 
Int. Rapid Tran. 5 
Int. Mer. Mar. 6s. 














d. 


Ss. 














Int. & G. Nor. ext.7s 90% 


Int. Agr. col. tr 
Int. Paper ev. 5s 
lowa Central ref 


K.C,,FT.S. & M. ¢ 


K.C., Ft.S. & M.4s 


Kan. City So. 5s.. 


Kan. City So. 3s.. 
Kan. City Term. 4s 


Kelly S. T. 8s. 


Keok. & 1).M. Ist 5 








LACK.STEEL 5s,'23 94 
Lack. Steel WM). THM 
Lake Shore : 6814 
Lake Sh. 3%s, reg.. 66 
Lake Shore 4s, "28. 82% 
Lake Shore 4s, ‘31. 81% 


L. V., N.Y. gtd. 4%s 85 





Lehigh Valley ts. 
L.. V Pa. con, 4 
Liggett & Myers 
Liggett & Myers 
Long I. deb. 5s, 
Long Isl. unif 

L. Isl. deb. 5s, 
Long Isl. ref. 4s 
Long Isl. con. 4s. 
Long Isi. con. 5s 


Lorillard 5s 
Lorillard 7s.. 
L., Cin. & Lex. 4%s 
4s 





Louis. & N. unif. 
Louis. & Nash. 7 
Li. & N.,A.,K.& 





& N., St.L.Div.3s 52 


& N P. @ &. 4 


MAN. con. 48,tax « 
Mar. Oil. s. f. &s 


is 


x 


s1 
VS, 
ob 


Market St. Ry.con.tis 71% 


Mex. Pet. s. f.8s,w 





! 





YS% 


Low 


8614 








Last 
SO 











Net 


Ch’ ge 
5 





Range, 1921 


High Low 
SS% 85 


























s2 
74 
GS 
tit 
4% 91 
ri 684 
en > 
+ Sa 
tb o7? 
nh mm 
17% 
16 
bly 














1 | 

81 

4: 

KI Nt} 

3 iM 
40 
74 
74% 

80 74% 
100 





100 6 
NM 7% 
91% xS 
80 T% 
2 ST% 
yo 7% 
1 7s 
7 HOS, 


rey mi 
ao 67 
68% DTH 
5] TK 
Sti, S82 
Sumy Ww 
[v4 
tie % 
O14 
64% 














Sales 








5 
8 
7 





Mich 


Midvale 


State 


rel 


Steel 


Milwaukee Gas 
M.& St.L. ist 
L. ref .& 


ctfs. of dep 

Mo. Pac. ref. 5s, ‘2 
Mo. Pac. gen 

Mo. Pac. cons 
Mo.P.ist & ref 
Mo.P.1ist & ref.: 
Mo.P.ist & ref 

M. & O.,St.L.& C.4s 
Mob. & O. new tis 
Montana Power 5s 
Mont.Tram.ist ref.5s 
Morris & Co. 4 


Morris & 


N.,C. & ST.L.cons.5 
Be. Gis & M. tis 
N. O., T. & M.inc.5s 
National Tube 5s 
N.Y., B. & M.B.5s 
New Or. Term. 4s 

Y. Cent. 7s 

Y. Cent. deb 

Y. Cent. gen 

Y. Cent. deb.4s 

Y. Cent. deb.is 

Y. Cent. ref 

v4 L.S. 

Cent. con 


& imp. 4s 
N. Y. & Har s 
N Tin a a O 2 

cv deb. tis 
N.Y.,N.H.&H.cv.3%s 
gE. tan =m BB & ES 

non-cv. deb. 4s ti 
N.Y. O. & W. ref. 4s 
N.Y., O. & W en.4 
N. Y. Rys. ref. 4s 
N.Y.Rys.ref.4s,c.of d 
N. Y¥. Rys. adj . 
N.Y. Rys.adj.5s fd 
N. Y. State Rys. 4%s 
-.¥., ! s 
N. Y 
N. Y 
N. ¥ Ss 
Niag. Falls P. Ist 5s 
Niag. F. P. ref. ts 
Norf. So. ist ref. 58s 
Norf. & W. div. 4s 
Norf. & W. con. 4s 
N.& W.,Poc.C.& C.4s 
Norf. & W. cv. ts 
Northern Pacific 3s 
Northern Pacific 4s 
Nor. Pac. Term. 6s 
Nor. P.-Gt. N.jt.(#es 
N. W. Bell Tel. 7s. 
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is 
ref 
ext 


Essex 











High 


HV, 
Wy 

















Nor.S.Pow.|stéref.os 


OR. & C. Ist 5s 
Ore. R.R. & N. con.4s 
Ore. Sh. L. con. 5s 
Ore. Sh. L. Ist 6 
Ore. Sh. L. ref is 
Ore. & W.R.R.& N.45 
PAC OF MO. 1 is 
Pac. Gas & 

Packard Mot ar 8 
Pac.P. & L.1! & 3) 
Pac. Tel. & Tel 
Penn. gen. 5s 

Penn. get ies 
Penn. (,.s 

Penn. gtd. + 

Penn. con. 4%s8 

Penn. gold. 7s 

Penn. 4s, 1458 

Pere Marq. Ist 

Pere Marq. 1st 4 

Pes. G. Chi. ref - 
Phila. Co. ev 22 
P.,C.,C.& St.L.ge 8 
P.,C.,C.& St.L.44 B 
Pp, Cc. Cc. & St. L 

gtd. 4s, Ser. G 

Port. Ry L. & P s 
Portiand Ry. 5s 
Pub. Service 5s 
READING gen. 4s 
Rep. I. & 8S. 5s, ‘40 
Rich. & 1).deb.53,st 
Rio G. W Ist 4s 
Rio G. W. col. tr. 4s 
Rome. W. & O. 5s 
R. 1., Ark. & L. 4%s 
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Low 
Sti 
76M 
SI 
41% 
41 
69 
R14 
SLA 
14 
uM) 
a0 
1 
tp 
Woy 
3% 
ej 
S04 
82 
79 
74h 
” 
ra 
67 
oD) 
St) 
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S4 
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Se Stock Exchange Bond Trading— continued 

































































































































































x Range, 1921 Net ;} Range, 1921 Net Range, 192! 
Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch'ge High Low §& ast Ch 
3 ST.L.,L.M.& S.gen.5s 854 Sy 8y-—- %& | YK 11 WU. S. Steel 5s, reg 9% WY % Oo 9 
j , 3 st. Lf. M. é S., | 4 R14 1 Utah & N. Ist 5 89% 89% 414 9S 931 ng , 
} U. & R. 4s 695 694% 69% — % x1 76 12 Utah Power & L. is 79% 80 | S4! 74 . 1 
ab 64% ti $ i 4 4 \ 
; 66 67 -~ 24 SS 4 VA.-CAR. CH. Cv.6s 88 SS RR 2% 763 - 
cs 100 60% 60% — & | WOK, Va.Car. Chem. 5 92% 92 92 + 2% 8) 74 ne 
76 20 %— % | ) 27 Va.-Car. Chem. 7 91 92 le S4 - . ; 
4 17 86% ae 81 % Virginian Rwy. 5s. 4 81 81% x, oo 4 . 
re | 703 %+kh | 60 iS Va. Ry. & Power 5 i 65 66% + 1% + 4 . 
67% 238% - % | SO 2 Va. & S. W. ist 5s 8O 80 SO 1% 621 i: ; te 
y re 6 ie — % | & WABASH Ist 5s. 84% — % me ‘ 
9% ad ‘ ‘i | 2 Wabash 2d is.... 73 — 1% 100" ’ 
es , hs : 1 West Shore 4s...... 70 1 99% 9S ’ 
S a ~ ~~ ‘~ 5 West Shore 4s, reg.. 67 — %& 9 8 7 "2 nr 
; 2 2 2 ee ae = 12 Western Electric Wi% + % 7 
St. & ul. con.4s 75% , : » ~~ « 91 . S7 
5 St.P., M.& M.con.6s.101% + 1% 9 W. Un. real est. 4% 72 — \% | 71 " wn 
» NY > 4 > nl q > - ae - ‘ - ‘ 
2 Ay ge tes % 11 W. U. Tel. col. tr 85% — \% 5 ’ iH 
_— <i! a em : ny 46 Western Md, 4s.... 53% te 104 10 U2 102% 
aS : See eee Oe =... 166 W'house E. & M. 7s. % 9% — 1 Sh N40 NS 
~“ % Seab. Air L. cor aun Ve 2 4 = , 
Eo ge te me 1 2 W.&L.E. ref. 4%s 49 $8 48 1% | «+%84% 7 . S4 N4% 
HR irersp ger a 1 W. L. E. con. 51% 51% — 3% 6 5 , Gk (iy 
a 46 Seab. Air L. adj 1% 57 Wilson & Co. 85 an ee 7 Wh, 
er sca By = “ip  —— 12 Wilson & Co. cv. tis. 82 82 87 : 4% 
10 ty may os “2 y »5 Wis. Cent. gen 664 66% My ts 
SO. 4 conv D _ -~- *, = rd 4 
: “ oe . is C 2 , s ti 6SI6 \“ 100% ) 7 Wry 
78 So. Pac. conv. 4s % 8 Wis.Cent., S. & D.4s nm sy + a “* Ad asi 
58 So. Pac. ref. 4s — & ade ialiies an | - aunt 
= Tots a a a ee a hk kl 5,021.6 ) 1021 ny oo AL 
15 So. Pac. col. 4s ‘ 1% | Total sales ......0.eeee reece eer eeeeecees $15,021,004 cot se “i aa 
S “is Southern Ry. 5s 24 — %& | UNITED STATES GOVERNMENT BONDS | got 7 , Tt) 
tik Bi%e 3 South. Ry. 2 is 7 —— 2 a * ' 
103 101 36 Std. Oil of ¢ a 102% -_— ¥& | +s 87.70 1615% Lib 1932-47 ..88.24 87.80 y4 , ; : > =) 
LAK oly Ot Steel & Tube 92% - | 92.24 87.50 150 Lib 3 5 2.88.00 4 88.00 + .20 . “ — 3] SI : 
88% OND 1 Stand. Milling 5s... 85% a % 1s BS i Lib. Ist ev 7.40 4) 87.40 4 .20 bo - : 
5 | N7 1 Lib Ist bad - od wns 
81% , reEXAS 75% 1% 1! 1947, r 87.40 + 30 ‘ 4 
R1t 1 Third 78% + % 88.10 85.34 22 = Lib. i 7.10 10 ~~ ; "0 a 
7 © | 1 6 ’ ") i 
48 i «Third 48% — % | | 88.58 86.30 1 Lib.2d 4s,’ reg.S.70 44 ‘ ~ 
24 Third 31% — % | 88.7085.70 GED Lib. 1Istev.44s 2 6S + .28 A 1 “4 
44 Tide 94% —1% | 88.30 86.2 3. Lib.Ist ev. 448, reg.87.3¢ — 4 A i ; 
1 .To 17% | 100.56 95.00 S: Lib. 2d 4%s, , 4] * ee 
2 2 it } S840 85.50 4015%4 Lib.2d ev.4\s + 4 " . ' 
52 88 00 85.30 14 Lib 2d cv $) enn 
:- S41, Ty wi) 80% % { -42, reg .. 87.06 87.00 87.00 + .O8 ° 
xO“, 744 48 P. Ist ref. 4s 75% — % | 1.11 88.00 ¥% Lib. 3d 4%s, 2 90.58 OS 
S4 SI% 43 i Pac. cv. 4s 83 8&3 oa 9€.90 88.40 Lib. 3d 90.42 — .12 
101% «= 372 15 nion Pacific 6s o8i4 98% + % | 88.60 85.74 Lib.4th 87.24 — .10 8S a 8 tal 
101%) «=L0 7k Tank Car eq.73.100% 100% be 88.30 85.40 Lib. 4th 
7 “ 20 tys. Inv.Pitts.5s 69% 69% + 1% | registered 
36% 20! 24 R. San F is, 80) 1358] Vict. 3%s, 98.00 + .30 Sed S . “ 
Equit. Trust rects. 32% 2s —% 5.86 1836014 Viet. 4% 97.56 98.00 + .28 R4 ) “ - 
at 26 10 Un. Ry. San F. 4s, 97.90 95.80 48 Vict. 4%s,’22-23,reg 97.40 97.30 + .28 Ss s4 . NH 
Union Trust rects. 32% 338% —1 | 104% 104 15 U. 8. 4s, reg.. % 108% 101% + SX RS B3% 53! t 
sT™% 79% OT U.S. Realty & 1. 5s 86% 86 % } —_— | 12% &Y pd a 4 
101% %% 73% U. S. Rubber 7%s. .100% 99 % | Total GAleS 2.002 sceccesscccsees isi0 M 8 ' mth 
79% 76 65 U.S.R. 1st & ref. 5s. 78% 77 -~ ¥ Jai, LE EC at , 
100 94% 13 WU. S. Rubber 7s ORY, 9% —1 } OTHER GOVERNMENT BONDS 2 $19,006 
4% 90 4 U.S. S. R. & M. 6s. 93 92 od |} - 72 67 1 Argentine 5s ....... 71 71 71 ; | ? rs 
96% 92 162 WU. S. Steel 5s 95% 94% 94% y% | 45) 40% 29 Chinese Govt. 5s.. 47 16% 47 . $59), 582,650 
* y / 
2 
. 
ransactions on the New York Curb 
f : r P ‘ 
WEEK ENDED MAY 28, 1921 | Range, 1921 : , ~o | iat ee : : m 
, : Low Sales High Low sast Ch’'ge igh I Low wast 1's 
Trading by Days : | 5 9.500 *Carib. Syndicate. 8% 7% % + % | x, 4 ‘ 
Industrials Oils Mining Bonds | 800 Cit. Serv., B.T. sh. 27% 26% 26% —1 14 ) 10 j 
Monday janine ss 30,535 17 510 $718,000 | 2 F: 1.000 Creole Syndicate.. 3% 3% 3% + % By iy 2 
Tuesday 95,495 731,000 6.700 Cushing Pe 5 F nt wy 2s 2 
? jer f bo § 4 ) ee 32 45 ci 
Wednesday 149,480 524,000 _ 160 Contentf.;..<..: 4 4 a HM ; 
- Thursday 117,670 686,000 5, 3,000 Cush. Pet. pf., B. 5% 5% By s " n ¢ 1 1} 
Priday = 79,430 444,000 1% 400) Columbia Emerald 1% ™ 1% M % o™% 
Saturday Pere a Holida 1% 4,300 Denny Oil ......-- 2 - + | » 
vf ; eee =o. 03.000 | f 1% 1,600 Emerich Oil Co % 1% 1 
Total . . .194,609 100,585 1,064,068 $3,103, % ly 12,500 Elk Basin rts... % + %&% » 
INDUSTRIALS 10 7% 10,500 Elk Basin Pet 8 - i 4 - : 
R 1921 Net 1,500 ‘En#ineers Pet... 1 — + S 1 
tange, 192 Ne - . > 5 1 l ‘ 
a ace 1% 5,000 Federal Oil ...... 1% — % 4 i 
High Low Sales High Low Last Ch’ge | ,- one 2'900 Fensland Oil - —s 1 ' 11 
2 % 10,200 *Acme Coa 1% 1% 1% oe j vy 1% 600 Glenrock Oil . % %, 1% j} 
5% 2% OO Acme Pac king 2% 2% 2% a | 24 4 1.300 Gilliland Oil 15 an $4 1 1% 1% 
11 8% 200 Aetna Explosives, : oy, j 1.000 Granada <a . 2Y, 
EE Bache B., 30 9% 1,300 Guffey-Gillespie .. 13% — % 
oe 16 oo Aluminun 2 1% 1% % 900) Henderson Farm 14% 
s oe 2 ’ Aluminum e 1% \u 13,300 Hudson Oil iy =r” 6 » 
1% 1% yo Am aig ae = = 8,800 *Internat. Pet..... 16% —1 1 { 
16% i ry 4 pom ! om he gat 1y Li's % 8,700 Keystone R. Dev 1 — ” oe y 
“te a = Amal. Leatet . 47 28 4,800 Livingston Oil..... 32 + I 1 
15 j 1% 900 At mour Le athe e ° 26 10% 13.100 Maracaibo Oil..... 30% — 3% Tl j 7 
Ss * > 400 Auto. Fuel Supply a 13% -9% 5,100 Merritt Oil Corp.. 11 1% ‘ 2 ; 
13% 11%4 2,900 Br.-A. Tot coup le 4 1% 100 Manhattan Oil << = + % I ; 
13% 11% 200 Br.-A. Tob., reg 2 1 37,500 Mexico Oil 5 1% \, 
> 20 Ib 2300 Bucyrus . on a a — ® 
( “eh = y 6% 2% 600 Mex.-Panuco Oil... 3 - 60 S + 1 
3% ¢ ar Lt. & I ower. : 152 135 650 Midwest Ref.. 7 a ; 4 
i0% Causgrave Exp.Br . B y, 13.000 *Noble Oil & Gs — 6 } : 
’ ’ { % 
lead Celluloid a. Or 6 4,300 Noco Pet : P ns : Ly 
05 Celluloid pf Ue * aN Pet. nneerees R ’ ; 
= ge - = oy 2 $14 2,900 Noco Pet. pf...... 4% = % 07 ‘ 
144, vh 7 a 11 700 N. Am. O. & Ref.. 2% + = O4 . 
324 Chi. & E. Ill. pf 5 1% 4,100 Omar O. & G., new 2% ~~ % . 
TY Chicago Nipple P 100 1 ‘i, 
7™ ; é Nit : “~ 414 100 *Pennok Oil ...... 4% 101% on " 1 
41 Com nwealth Fin ; 4 5,000 *Producers & Ref 4% . OR, M4 i 4 
-~ paige — : . 57 i) Panhandle Pet. pf. 70 70 70 im rng re 4 
7 Com ‘ir p S.D Z . ee - 4 *4y se r% , , 
8 te Tis ans % 6% 100 *Ryan Con. .. +... Hy He 6% M% 9S, " 1% 
= : . : a Pt 1%, 200 Sapulpa Refining 44 1% 4, ‘ 951 ore, > 
42 D., L. & W. rights ; one 14% 9% 2,900 *Salt Creek, new.. 13 1% 11k -— 1% a me oe 
x Continental Motors o@ 13% 6% 11,000 *Simms Pet...... 85% 8% Ys 993 68 ! 
24% Durant Motor, w.i = 90 84% 95 Sinclair Oil 8% pf. 87% 8% 87% + % 100%, 10 
‘% Empire Food Prod 1% 9% 1% 3.100 Skelly 4% 44, 1% — % 100% 
: Te rre ‘oal . 2 Bc i - eee ser ee’ = , ws { 7 a 1 
ZI Parre ti Coal a. - 1 th 71,500 Texas Oil & Land % th “% + pod Q - " 
WD Glen Alde n ¢ oal 6% 2% 1% 2,700 United Royalty ... 2% 2K, 24% ud a 4 ze 
Mp imp P.of Gt B.& I Ye a ‘ 3,300 United Texas Pet. Ps ts is — % an on + 
a Garland 5S ; 1 % 8,300 *Victoria Oil % % 100% 99 v 
26% Goodyear com ° 2 1% 1000 V. O. & R. Co A 2 1% 1% i 4 pena 4 
14) *Intercont Rubber % 7 a an ‘ «eae 7 F ‘ . 100 INS, me ¥ 
sate wae Gull. Ga. of 1 Us % 15,400 Y Oil ...... eee v6 % % + Ae 1061 ~ ‘ . 
rin ; = eo 2 i 2,300 Woodburn Oil .... 14% 1 1 % ; - 
1% Kay County Gas ‘ ? 
13 Libby, McN. & L % MINING yy . 
T2ke Leh Val.Coal S er , oN oH 
bil 941 s ia 
4 Locomobile om * 2 , 9,700 America Mines 1 ms + 3 %. ial ' 
~ wt Lucey Mfe Alaska-B. C. Met. x ts are , 
Is 17 100 N. Y rransp etAtianta ..... % 1 pat . i 
ay 17% 200 Lincoln Motor A ky, : Ariz.-Patag. Min.. ) 4G 49 4% és 4 
3 7 100 National Motors 5 2 *+Belch.Div.(pros.) 3 2} 3 1023 * + 
Tim 2 c 800 N. Am. P. & I 6 2 *+BelcherEx.(pros.) 3 2 2¥ ORs , mi 
2,000 Perfection Tire . re \% Big Ledge .. _ fe % ) * - 
2,000 *Radio Ce Ys 7 2 *+Booth ....... iil 2% 3 —1 4, rab mi Mi 
3,00 *Radio Co. pf 4 75 27 17,000 ¢Boston & Mont... 65 aN 65 + 5 — ‘ i 7 
4,700 ( & I ly = 4 o4 SI ; mn) 91 
= ma < od 17 9 14,900 *#Caledonia ...... 11 9% 10 1 o o rn bl 
( ¥ 1 ee sane rishts 5 sb 12 :3,000 *Candelaria ...... 38 $3 7 + 2 re pe “s 95% 95% 
; 100 Std t 5! 14 77 Carson Hill Gold.. 144 14 14 hy af nes pages ") mn, 
we Stand. com. Too.ps 2 1 1,000 Carson River Co 2 1% 2 ma = , , ww shed 
Bp ge are be Abr Rt 9 3% 14,300 Cashboy .......... 5 6 + ! re ‘ ‘ Ni 5 
2,000 Stanwove Rubber : | 25% 1} 11,000 Cresson Con. Gold 1% 1% + ~~ ’ o~ ve 0 
pe han ee a % rep 62 16,300 Cortez Silver 75 os ‘ * " v4 
, ja sonal ge - =y : = | DY 1% 4,000 Con. Copper Mines 1% 1% on ne “ ” ° 
* PatnenA © pf wz | 10% 2 10,800 Crackerjack ...... 3 5 +32 ") "0 
ae Lees % | 45 20 37,400 Divide Ex. (pros.) a (9 1 0 He 4 
150 Todd Shipyards | i 1 Zmma Sliver 1% 1% + % et " T , ) TT 
¢ Un. Prot Sharing % 2 st *Eureka Croe. M 4s eh) -2 bn 4 ") 9 
: 5.29 DU. 8. Distrib El Salvador Silver “4 7 5%, + 1 
i 3,400 *U. Ret. Candy § | ” 11 *+Eureka Holly ft. 12 . YK 
1% 5,400 Union Carbide 23 . uureka Kiony .. fe Vie ; 
Hr 4.500 1 ~~ ae “a | ii 15 Florence Goldfield ue $33 2 j ‘ale ) " 100 
z 44 peg Ship Corp vs 26 15 *tGold Zone Div.. 15 16 x ) 8 8 
Pe . See © = = oe i 05 *+Goldfield Con. 7 s r WY 
- ti Mi oo, West End Chem 16 | ; 1 *+Goldfield Dev. . 1 m4 9% 
a 400 Willys ist pf 1% | ; 1 ( t Bend ...... 1% :  * f 100 101% 
‘ ae 800 Willys Cory % ? M a4 7 Hamill Divide 10 2 » 101% 101% 
3a 24 100 William Davies 24 24 2 4s Hecla Mining 43 % | “ : 101% 101% 
| x 13 z 
= If i tJim Butler ...... 8 2 101 101% 
STANDARD OILS | 12 i Siemens Bext...... 7 7) - y | al 0 101% idly 
{ ~ 22 14% 2,300 *Anglo-Am. Oil 19% 1” r - & i 1 *{Kewanas or 2 _ 1% 102% 5 
/ 30 New York Transit.145 145 145 | 2 7 **#Knox Divide -. 16% tia) V4 | 103% 
§ 304 Ohio Oil q y 6 s *i.. Star Con. M.. 1 3 i, | " 1 
215 20 South Venn. Oil — ‘1 114 ‘Namara Min... 1S 14 ; | nM 9 HOS 
(i% 5,300 Stand. Oil of Ind.. 2% 254 17 gma Copper 21% 2Y% 2% 1% wo wy 
j '. Crescent M. 10 9 ° | 044 94% 
MISCELLANEOUS OILS 11 , *tMarsh Mining , 6 7 1 als S “4 S414 
. ow sin . } ! 4! Motherlode Cop. ma —- & | in 1s Sy 9S% 
IN} : 300 Ark. Nat. Gas 12} 1 my —- 1% | 1, k Nat. Tin Corp... 1% \, " No 9 
Ww 5 97,000 *7Allied Oil + 4 os) os) - 1 } 25 20 Nevada Ophir... 25 mt), OM t “ 99% 100 
= = 19,300 “Boone Oil : 1% % 1 ~ % | 142 115 New Jersey Zinc.. 126 — 1 w IN us 1 
1% ae 18,500 tBoston Wyo. Oi) — 13 eA 5 — te | S%& Hy, 1,400 Nipissing Mining. 4% 4% %+ * ie = G1 oy — 1 
By 4% 4,000 Balto. Pet. Gas 54 41% % ae 25 1s 565 Ophir Sil. M., new 20 18 ee ane etn) 
@ 
——.~.* 
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LPL EKTISEMENTS. 





C.F.CHILDS & Co. 


PECIALISTS IN UNITE: STATE 
GOVERNMENT BONDS 

ive itr WR So. La Salle St 

NEW YORI CHICAGO 
Victor 

Ihe Oldest House in America 


Specializi Exclusivels 


Government Bonds 














ROBINSON & Co. 
U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 














Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E, AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











Georgia Light, Power & Ry. 5's, 1941 
Lake Superior Corp. Ist 5’s, 1944 
Jersey C., H’b’k’n & Pat. St. Ry. 4's, 1949 
Passaic & Newark Elec. Trac. 5's, 1937 


ECowniCo 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone Canal 4845 











w) 


“BOND TOPICS” 
Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York, 

| 

Lawrence Chamberlain & Co. 
New York 











| Incorporated 
| 115 Broadway 


American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 
alembers New York Stock Exchange 
14 Wall St., New York. Tel. Rector 9970. 





W.G. Souders & Co 


Investment Securities 


31 Nassau St., New York 


Grand Rapide 
Milwaukee 


Chicago 
Detroit 








Pacific Gas & Electric Ist Pfd 
Sherwin-Williams Ist & Ref. 6s, 1941 
Superior Steel 2nd Pfd. 


John Nickerson, Jr. 
61 Broadway, New York 
Telephone Bowling Green 6840. 
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are accepted only from dealers 


the 
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to 


gnized standing. They are as of the Friday before publication 

¢ financial weck. Changes occuring on Saturday will be reflec 

the market on Monday, so that these quotations are subject 

ess Advertising Department, The Opcon MaYket, The Annalist, 
¢ York (¢ 7] 
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UNITED STATES AND TERRITORIES 
















M.S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 





Phone 2% Broad 











Bell Tel of Canada 5 


























Bid Offered 
1 = j 87.44 &7.60 
I 4 ( ” 136-258 S7.14 S7.24 
Luibve 12-47 S7.76 88 

I 2 ‘ 27-42 87.44 87.24 

! l ‘ 2-47 S7.54 87.64 

| ’ rT 7-42 S7.18S 87.20 

j i 4% os WOO § ix 

I ith 4 “ 87.24 : 
‘1 1 14 Wane ws 

. t r 
CANADIAN 
‘ an W LA 137 REG Std, 
\ rv | 02 SRK NILA 
‘ERMAN MUNICIPAL ISSUES 
Lerti {s 135s 14% 
Breme ts 15 17 
Bren pos 154g 
Col ne 4s 15 
( enz 4s 16 
i ig is 16 
I len 4s 14! 
It jent 4%s l4's 
Dusseldorf 4 14% 
kissen 4s 14 
Frankfort 4s 16 
Frankfor +) I 
Greater Berlin 4s 1.35 
Hamburg 4s 15% 
Hiambur ; 15% 
Leipzi is 15 C 
Leipz ; lo 1tig 
Lwipz lt 17 
Mannheim 4 l4 15 
Mu h 4 ih 16! 
Munich 3s 1G 18 
Nuremberg 4s a 1's 
Ss twar 4s . 15, ltile 
GERMAN INDUSTRIAL ISSUES 
German General Electric 4%s.. 17 Is 
l’adische Aniline Soda 4%s Is 20 
GERMAN GOVERNMENT ISSUES 
German Government ° 11 13 
Gierma Government 4s 11 1S 
German Government 5s ...... 12 13 
FRENCH GOVERNMENT BONDS 
French 4s, 1017 a1 2 
French 4s, 1918 "1 D4 
French tis, 1920, 7s 7 
French Victory 5s, 1931 61% 62% 
French Premium 5s, 1129 os 76 a 
PELAVWAN GOVERNMENT BONDS 
B lan Restoration 5s, 1919 73 76 
B ian Premium 5s, 1020 7 78 
ITALIAN GOVERNMENT ISSUES 
Italian Ss, 1918 il 42 
Italian Sa, 1920 41 42 
Italian Treasury Notes, 112 0 2 
AUSTRIAN MUNICIPAL ISSUES 
Vienna 4s 2 
Vienna 4%s 2 
Vienna 5s 2% 
POLISH ISSUES 
l'olish Lil Loan 6s, 1{40 td ia 
BRITISH ISSUES 
British Victory 4s 305 315 
British Funding 4s . 272 282 
British Ss, 1922 om“ 400 
British 5s, 1927 ih 4 
Liritish 5s, 1! ° S4 “4 
British 1920-47 40 50 
JAVANESE ISSUES 
Japanese ds, 151 —r 6S 6O% 
Japanese 4s, 1951 (£20 pic ) s tis 
Japanese Ist Series 4 We S4% RG 
Japanese 2d Ser jss Nf Sl, 
Jap. 2d Ser. 4'4s,'25 (£20 piece SSH Sig 
Japanese Govt is, 1907 7 IN lg 
bo Ss, 1913-2 SNL “ng 
CHINESE ISSUES 
Chinese Hukuang Ry. 5s, 1951 16% 4744 
Chinese Hukuang Ry. 5s, 1%1 
(£20 pieces) tides 445! 
Chinese Reor: os, 1913-60 is HM 
BRAZILIAN ISSUES 
Sao Paulo tis, 1143 Toy 6 
ARGENTINE ISSUES; 
Argentine 4s, IS07 4 444 
Argentine R. Recession 4s $44, tile 
Argentine mm, 45. Hog titilg 
Argentine 5s, 145 (£20 pleces).. GORY 61% 
Russian External J's, 121 15% 17 
FRENCH INTERNALS 
1917 4% THON 
Victory +s tls 
Premium 5s 76 
1020 6s 77% 
GERMAN 
Kerlin 4s P 1:3} 13% 
Greater Berlin 4s 13 14 
Bremen 3s " 10 
bo 3x8 ‘ 11 12 
Bremen 4's 1S 16% 
Coblenz 4s 16% lite 
Cologne 4s 15 1% 
lbresden 4%s see 14 15 
Frankfort-on-Main 4s.. It 16% 
Frankfort-on-Main 5s 1s 1% 
Hamburg s 2 13 
Hamburg 4s 154 1644 
Hamburg 44s 15% It 
zig 4s 1 Th 
i 8 15 165 

ich 4s Iti 16 
Munich 5s 16 
Nuernberg 4s I 
Stuttgart 4s Ie . 

+ Gy 10% 1 
Badische Ar r ios Is 1) 
MENICAN 
( i os 145 400 is 
Gold 4s, 14 6 7 
Silver 3s ’ ce 
Silver Js 1 15! 
Trea Ser \ Gs, lars a) 1, 
Me Gov Internal Sil r 14 14 

1 ¢ i) 10% 
Mex. L r, ¢ Ist M. 5s 0 1 
Treas. Ser \ mall 7 IN1g 
Nat. Ry. I I ies, BT =} =t'e 

I? uaranteed 4s, 1977 2c 2 
Nat. K. I L.. 4%s, 120 ‘> i 

lo ge is, Ithol a 1) 21 
Irrigation 4 Bu uz 
Vera Cruz & Pacifie 4%s 37 2s 
Jalisco gold ¢ Tse 24 2b 

INDUSTRIAL 
Advance Rumely 6s, 1925 SS 
American Malting 5s, 1926 
American Thread ts, 1/25 4) 
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F. Chilis & 
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120 Broadway 
1) Broadway 
} Broadway 






, 120 Broadway. 
»., 120 Broadway 
, 120 Broadway 


20 Broadway 


, 120 Broadway 
, 120 Broadway. 
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Henry Nizhtingale & Co., 
Henry Nignatingale & Co., 42 Broadway 
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Exchange Place. 
Exchange Place. 
Exchange Place. 
xchange Place. 
xchange Place. 
xchange Place. 
xchange Place. 
*hange Place. 
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xchange Place. 
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Dunham & Co., 43 Exchange Place. 
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Exchange Place. 


Exchange Place. 


Exchange Place. 
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Dunham & Co., 43 Exchange Place. 
Dunham « Co., 43 Exchange Place. 
Dui@gam & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 45 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 


Dunham & Co., 


43 Exchange Place. 
Dunham ¢ Co., 43 Exchange Place. 
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Broad 71 


Hanover 8300 
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Hanover 8300 
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Hanover 8300 
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Hanover 8300 
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Dunham & Co., 4 

Dunham & Co., 43 
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Hanover 8500 
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Jerome B. Sullivan & Co., 44 Broad St. Broad 
Jerome B. Sullivan & Co., 44 Broad St. Broad 
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Jerome B. Sullivan & Co., 44 Broad St. Broad 5: 
Jerome B. Sullivan & Co., 44 Broad St. Broad 
Jerome B. Suflivan & Co., 44 Broad St. Broad 
Jerome B. Sullivan & Co., 44 Broad St. Broad 
Jerome B. Sullivan & Co., 44 Broad St. Broad 
Jerome B. Sullivan & Co., 44 Broad St. Broad 
Jerome B. Sullivan & Co., 44 Broad St. Broad 


Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 


Jerome 


Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Henry Nightingale & Co 

Henry Nightingale & Co 


44 Broad St 
44 Broad St 
44 Broad St. Broad 
44 Broad St. 
Jerome B. Sullivan & Co., 44 Broad St 
44 Broad St 
Sullivan & Co., 44 Broad St 
44 Broad St 
#4 Broad St 
44 Broad St 
44 Broad 8t 
44 Broad St 
44 Broad St 
44 Broad St 


44 Broad St. 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
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Pynchon & Co., 
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an 


itl 
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LBreadway Rec 








Hanover 
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Broad 
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WE OFFER 
Province of 
British Columbia 
6s 1925-26 
to yield 714% to 8% 
Government of 
Newfoundland 
6%s 1928 and 1936 
to yield 744% to 7%% 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 








French 


German 
Italian 


Government Bonds 


Bought, Sold & Quoted 


DUNHAM: 


Investment Securities 
New York 


Hanover 


43 Exchange Place 


8300-16 





Telephones 








BOUGHT, SOLD OR QUOTED 
Parenti Motors 

Standard Sanitary 

General Refractories 
Macbeth-Evans Glass 

Aluminum Mfg., Pfd. 

Republic Rubber, Pfd. 
Continental Clay Units 

Duquesne Light, Pfd. 

Motors Mortgage Units 

Crane Ice Cream, Pfd. 

Republic Acceptance Units 
American Grocers Society 
Hydraulic Steel 
Defiance Machine 


Works, Pfd. 


Peters Home Building Units 
Youngstown Sheet & Tube, Com., Pfd. 
Brier Hill Steel, Com. & Pfd. 
& Pfd. 


Trumbull Steel, Com. 






enrcestec 





—_————WE SERVE 
Tel. Court 551 


324 Fourth Ave., Pittsburgh, Pa. 














CANADIAN 


Government 
Provincial 
Municipal 
Railroad 
Industrial 
Public Utility 


BONDS 
J. H. Holmes & Co. 


Wembers N. Y. & Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bidg. 
New York Pittsburgh 

Direct Private Wire Connection 

















Amer. Fuel Oil Com. 


Cling Cutlery 


Metro. 5-50c Stores 
United Auto Stores Com. 


Metro. Credit 


Bought and Sold 


KOHLER, BREMER & @ 


32 Bro 


NEW YORK 


-STOCKS ~.BONDS: 
adway. 


Hampton Hotel. 
ALBANY. N-¥ 











Brazil 4% Loan of 1889 


Chin 


ese Reorganization 5% 


Mexican Gov’t Loans 


BULL & ELDREDGE, 











Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. Rector 3460 
Blank Books, Bound and Loose-Leaf; 


YN 


New York Offices: 261 Broadway. 


Printing, Lithographing, En- 
graving: Office Stationery 
and Supplies. 
WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 





‘ 





,V/ 
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Listed & Unlisted 
Stocks & Bonds 
In All Markets 
PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Louis 
_ Boston Minneapolis Philadelphia 
Denver Montreal Torente 


PYNCHON & CO. 


Members New York -Stock. Exchange 
111 Broadway, N. Y. . 
‘Rookery Bidg., Chicago i 


LONDON—LIVERVPOOL ARIS 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 








CHESAPEAKE 
& OHIO RY. 


When will dividends be resumed? 
Poor earnings explained—Rai/road 
Dividend Status—other features 


Ask for a MARKET 
Copy G-99 OPINION 


R. Hi. MacMASTERS & C0. 


Members Consolidated Stock < of N 

82-84 Broad St. ine York 

Phone: Broad G3S0 Fut First Floor 
Offices in eight elties—dire ct wires 


























— 
' MUNICIPAL BONDS 
| WADDELL 
| Ground Floor Singer Building 
89 Liberty Street, New York 
ese Telephone Cortlandt 3183 7 
Short Term Notes 
Bought, Sold & Quoted 
Curtis & Sanger 
Members of the New York, Chicago and 
| Boston Eyerchanacs x 
| 49 Wall St. New York City 
Phone 6144 Hanover 
New York City 
Bank, Trust and Insurance Co. | 
Stocks 
Parker & Company 
Bank Stock Devartment 
' 49 Wall Street New York | 
Tel. 110 Hanover 
Formerly Colgate, Parker & Cu. | 
Bank and Trust Co. 
Stocks 
CLINTON GILBERT 
2 Wall St., N. Y. Tel. 4848 Rector 





Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 
25 Broad St. New York 
BANK, TRUST, INSURANCE 

AND INDUSTRIAL STOCKS 


BOUGHT AND SOLD 
Telephone 1111 Broad 


~"“IMPERIAL THEA TRES’ in 


Motion Picture Theatre Co.) 


Theatres 








pans a Chain 
LIGGETT & DALIS 
FISCAL AGENTS 
\NI’ TITLE BLDG PHILA PA 








Wolff & Stanley 
BONDS 


Tel.: Rector 2920 


72 Trinity Place, N. Y. 
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Open 


Security Market 





INDUSTRIAL 


Bid 
Can. Car & Foundry Ist tis, 1939 ri 
lbominion Coal Ist 5s, 1940a sO 
Donner Steel Ss, 1935 © @ 
Federal Sugar ref. tis, 1924. ‘ g4i 
Fleischmann Ss. 1930 : 101 
Frisbie & Stansfield Knit. 6s 7> 





Habishaw Elec. Cable 7s, ‘35. 


Internat’l Silver Co. Ist Gs, 4s S61, 


Kelly Springfield Tire Co. ss, 

Mattagami Pulp & Paper 6s, ‘37 
Nova Sco. Steel & Coal Ist 5 
Nat. Conduit & Cable 6s 
O'Gara Coal 5s, 1955...%.....3. Go 






Sen Sen Chiclet tis, 1929 74 
Sherwin-Williams Co Ist and 
refunding 6s, 141 ° veces S4 
a ee . S4 

Shaffer Oil & Ref. Ist 6s, ‘20 SU 


Taylor-Wharton I. &S. Ist 6s, ’42 SS 


United Fuel Gas Co. Ist 6s, ‘36 StL 
Union Oi) Co. (Cal.) Ist Ss, 19321 Stile 


I S. Light & Heat ts, 1935 “Oo 
Utah Fuel 131... ‘ SI 











Webster Coal & Coke 12 S 
West Indies Sugar 7s ww 
Adirondack El. Pow. Ist 7 
Adirondack P. & L, Ist tis SS 
Alabama Power Co. Ist Ss, ‘46, oT 
Am. Cities 5-6 col. tr. J. & J., ’19 10 
Am. Light & Trac. Co, 6 125 So 
Am. Power & Light Ss, 1941 st 
Am. Waterwks. & El.col.tr.5s,’34 a, 
ee eee ares Hh 
Am. Power & Light 6s, 1921.... 0 9s" 
Do Ser A. deb fis, 2O1K.... . Go 
Asheville Pow. Lt. Co. Ist 5s,°42 74 


Bloomington, Decatur & Cham 
paign Ry. Co. Ist ref 5 40... 

Bs kiyn KE. Co. Se.A ine.gen.5s,'49 
bo Ser B ts, 1930 ° ° 
I» col. trust Ser. C 7s, 1930 
Do Ser I 7s, 1940.. 





Cal. Elec 
Carolina I. 
Cedar Rap. 


Central St. 


Central 
Ch 

lo 

lo 
Citie 

Do 

1% 

Col 
Con 
Con i 
Consumers Power Co. Ist 5s, ‘3 80 
Dallas P.& L. Co. Ist tis, ’40 SG 
D. % & C. Ry. Co. Ist BR, “Bases 7 
Jyiluth St. Ry. Ist Os, I9S0.. oe. 
bo gen. Os, TO. . ‘ ret 
Dayton Pr. & Light 1 & ref 

as 141 . . “ er 
Duquesne Li cht Co. cv 7s, 1936 ts! 
Edison Elec. Il Bk yn. 4s, 1930 7 
Economy L. & P.Co.tst s. f.5s,'5t 80 
Elec. Dev. Co. Ist os, 185 ° SI 
Elmira W., L. & Ry.Co.tstis,50 72 


Ft. Worth Pow. & Lt. 5 131.. s1? 








Ga Hous. El. Ry. 1s 8, ae . ri 
Gt. Western Power Ist 5s, 146 THK 
Gt. North. Ry. of Can. Ist 4s, tit 
Houston Elee. Co. Ist 5s, 1925 910 
Houston Light & Vow s, 191 SO 
Hydro P. Co. ref. & imy YS aI S1 
Idaho ower s, 1f4 
Indianapolis 152 
ldo Ist 5s, 
International 196 9 
Kansas City 1944 2 
2d ts - _8 
s City yw. 1s +] 73 
2dstis . ‘ 74 
Ry. &Lt re .& ext.os,’46 63 
ville Trac. Co. Ist 5s,°58 7 
Li de Gas La. ¢ f.is,'20 %0 
Lz Shore Elec Ry. ¢ Ist 
con os, If G0 
Do gen. Ss, 1955 3 k 4 
Laurentide Powe! Co. Ist 5s, "4 ral) 
Los Angeles Ry. Corp. Ist and » 
ref 3s, 1940 58 
Mad. River Pow. Co. Ist 9s, ) S35 
Michigan Un. Ry. Co. Ist 4s, "36 j 


Mason City & Clea Lake ty ai 





Co. ts, 1932 : ren) 
Memphis St. Ry. Co. cv. 5s, "45 iz 
Mil. El. Ry. & Lt. Co. Ist 5s, *26 mn 

Ibo ref. and ext. fies, 151 i 

Do gen, ref 5 11 . tis 
Mich. North. I Ce st 5s, “41 re 
Mil. Light, Heat & 'T ys, “Zt S1 
Minn. St. Ry. & St. P. C. Ry ” 

joint con. 48, 142s - ow 
Miss. Riv. Vow ‘o. Ist Hs, “HI 17 





Miss. Val. G. & E. col. tr. 98,22 5 
Mont.Lt : col.n 3e 





Do 5s, aoe sl 
Mont. Tram. Ist & ref. 5s, ‘41... i+ 
Nashville Ry. & Lt. Ist 5s, 15 re | 
Nevada-Cal. Pow t tis, “27 S2 
New Eneland Pow . $75 SI 
Newark Pass. Ry 0 





New York Central u 
New Orleans Ry. & Lt. 444s, “55 
Niag., Lock. & Ont. ref. ts, "5S 
Norf. & Ports. T. Co. Ist 5s, ‘36 ti 
Northern Electric Ist 5s af ; 7 
North. Ont. Lt. & P. Ist 6s, ‘51 7 
North. S. Pow. Co. Ist ref.5s,'41 i 
NX W. Elev. Ry. Ist 5s, 1%41.... a) 
N. S. Tram. & P. Ist 5s, i 






























Oo. & C. B. Ry.& B 0 
Do St. Ry. Ist 5s, $ 
Oklahoma Gas & Elec Boh) 
Ontario Power Co. Ist SI 
Ohio Pow. Co. A Ist on 
Pac. Pow. & Lt. Co 7 
Pa. & Ohio Pow, & Lt.Ist oe 
lertiand Gas & Cuke ren 
Phila. Suburban Gas&kE fos, . 
Pub. Serv. of N. J. 7s, mew, °% tt 
Sgn i4.,%.6 PP Ds 77 
Pa. & Ohio Pow. & Lt. Ss, 1930,, " 
Rio de Janeiro Tram., Lt. & I) 
Ist Os ’ ° ee Ts 
Do Ss. 19385.. . (in 
Rockford El. Co. Ist & re ta 
Salmon River lower Co . 7s! 
Seattle Electric 5s, 1930 eae 85 
Do de, 1928.... SO. 
St. Paul City Cable lst 5s, ‘37 rest 
Scattle-Everett Ist 5s, 103° 70 
Seattle Lighting 5s, 1940 : 6 
Shawinigan W. & I. ist col.os,4 Sti 
Do Stes, 150 erccee S4! 
Do Gs, 19)... Wy 
Southern Cal. Edison ger os, 3th 834 
Iho gen. & ref. tis, 144 » SSI 
St. Paul Gas Light Ist js. 144 74 
Southern Wis. Pow. Ist os, "SS iw 
Texas Pow. & Lt. Ist re 
ioronto Pow. Co.,Ltd sO 
Tri-City Ry. & Lt. col : Oy 
Do ist & ref. os, 10 72 
Twin City G.& E.tst & ref.o8.°55 5h 
Un. El.Lt.& Pow.Co.cev.deb.7s "4 
United Lt. & Ry. Co. Ist 5s 73 
West Penn. Trac. Ist 5s, Ii tit? 
Io Ist 5s, 10... oon dias i 


AND MISCELLANEOUS 
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Offered 
































Si Pynchon & Co., 111 Broadway. Rector 815 
S2 Pynchon & Co., 111 Br Rector 813 
in Pynchon & Co., 111 Broz 5 Rector 813 
{Mi Farr & Co., 133 Front St John 6428. 
102 W. E. Hutton & Co., ti! Broadway Bowling G 
SD Geo. S. Crap & Co Broad St Broad 17 
87 Geo. S. Crap & Co., 25 Broad St. Broad 1 
ow J. Nickerson Jr., 61 Broadway Rowling Gre 
Hor, Moore, Leonard & L. yn h, Philadelphia, L’a 
75 Geo. S. Crap & Co jroad St. Broad 156 
A Pynchon & Co., 111 Broadway. Rector 81 
2. Vynchou & Co., 111 Broadway Rect 1 
67 Pynchon & Co., 111 Broadway. Rector 81 
76 Pynchon & Co., 111 Broadway Rector &13 
SS J. Nickerson Jr., 61 Broadway. Bowling Gre 
So Pynchon & Co., 111 Broadway Rector &1 
S3 Pynchon & Co., 111 Broadway. Rector 8 
2 J. Niekerson Jr., 61 Broadway Bow ii 
su J. Nickerson Jr., 61 Broadway Bowling 
SY J. Nickerson Jr., 61 Broadway. Bowlir 
iit Pynchon & Co., 111 Broadw: I ‘ s1 
S4 Pynchon & Co., 111 Broadway rR S] 
SS Pynchon ee 111 Broadway. R S1 
Lo) Farr & Co > Front St John 642s 
PUBLIC UTILITIES 
S1 Pynchon & Co., 111 Broadway Re« s 
S4le Pynchon & Co., 111 Br Ree Ss 
TD. I’ynchon & Co., 111 Br R 
45 Pynchon & Co., 111 Et K SI 
Mm) I’ynchon & Co., 111 Bro Rt s 
os Pynchon & Co., 111 Br It S 
a6 W. G. Souders & Co., 31 N St. Re 
m6 Otto Billo, 37 Wall St Hanoy 
1(M) Vynchon & Co., 111 Broadway Rec s 
71 Pynchon & Co., 111 Broadway Rector 
7 I’vnehon & Co., 111 Broadway Rector sl 
65 Pynchon & Co., 111 Broadway he 
SO Pynchon & Co., 111 Broadway. Re 
SO, Pynchon & Co., 11! Broadway. Re 
OHS Pynehon & Co., 111 B Re« 1 
GO Pynchon & Co., 111 B Re s 
Pynchon & Co., 111 B Re SI 
Pynchon & Co., 111 B Ite SI 
Pynchon & Co., 111 Br her 
J. Nickerson Jr., 61 Bo 
Pynchon & Co., 111 B tex S 
2 Pynchon & Co., 111 B Then s 
ynehon & Co., 111 B her SI 
Pynchon & Co., 111 B he Ss 
Pynchon & Co., 111 Broagews ay Rect S 


Rauscher & Mackay, 15 Broad St. Ha 
Pynehon & Co., 111 Broadway Rector S1 
Henry L. Doherty & Co., 60 Wall S { 
Henry L. Doherty & Co., 60 Wall St H 
Henry L. Doherty & Co., \0 Wall St H 
































Pynchon & Co., 111 Broadway Rect s1 
Pynchon & Co., 111 Broadway Rector S1 
Henry L. Doherty & Co., 60 Wall St. Han 
SI Pynchon & Co., 111 Bro Rector SI 
S712 Pynchon & Co., 111 Bro ‘ 
&2 Pynchon & Co., 111 Broz \ S 
th J. Niekerson Jv., 61 3B roadway 
75 J. Nickerson Jr., 61 Broadway ( 
rei] J. Nickerson Jr., GL Broadwa Low 
ee Moore, Leonard & Lynch, hiladelpl 
77 Rtauscher & Mackay, 15 ui St. H 
SS I’'vnchon & Co., Rector 81 
83 I’ynchon & Co., Recte SI 
res) I'ynchon & Co., Rector S 
s4 I’ynchon & Co., Ree SI 
re) lynchon & Co Recte 
7S I’ynehon & Co Rector 8 
7 J. Niekerson Jr., Be 
O14. Pynchon & C« 111 roadway Rect 
83 Pynchon & Co., 111 Broadway Rector S 
x Pynchon & Ce 111 Broadway Rector 81 
is I’ynchon & Co., 111 fF Rector S1 
rn) Pynchon & Co., 111 Bros Rect s 
rei J. Niekerson Jr, G1 Br \ be 
GO, Rauscher & Mackay, .> Broad St H 
|] A. S. H. Jones, 56 Wall St.. N.Y. ¢ 
12 A. S. H. Jones, 46 Wall St.. N.Y. C 
7s A. S. H. Jones, 5t Wall St.. N.Y. C 
rm A. S. H. Jones. 56 Wall St., N. Y. ¢ 
Us Pynchon & Co., 111 Broadway. Re 81 
S35 Pynchon & Co., 111 Broadway. Rector 51 
o1 Pynchon & Co., 111 Broadway. I 
rit) Pynchon & Co., 111 Broadway. Rect s 
I’yvnchon & Co., Ill Broadway. Rect 
Sins Pynchon Co., 111 Broadway tector 8 
FF | Pynchon & (o., Ree rs 
SS Pynchon & Co., ee ‘ 
38 Pynchon & Co., te - 
‘ Pynchon © Co., 1 Te 
67 Pynehon & C€¢ 1 Rec 
"2 Pynchon & Co., 1 Rec s 
76 Pynchon & Co., 1 Rect S 
Pynchon & Ce., 1 Rect« s 
J. Nickersoa Jr., Bow 
Sh Pynchon © Co., 111 Broadway Re s 
NOLL Pynchon & (« 111 Broadway 
TSle Pynchon & Co., 111 Broadway s 
We Pynchon & Co., 111 Broadway 
SOS Pynchon & Co., 111 Broadway . 
So Pynchon & Cc., 111 Broadway s 
76 Pynchon *& Cc., 111 Broadway 
76 Pynehon & Co., 111 Broadway ~ 
es Pynchon & Co., 111 Broadway Ss 
“4 Pynchon & Co., 111 Broadway tect 
73 Moore, Leonard & Lynch, Vhiladelpt 
104% Moore. Leonard & Lynch, Phila: ph 
4 Pynchon & Coa., Broadwa ¢ s 
SS Pynchon - Co., Broadway s 
inthe Pynchon & Co., Broadway s 


Broadway 
Broadway 
Broadway 
Broadway 
Broadw 


I It 
1 R 
1 it 
Pynchon & Co., 1 Re 
» 1 Ite 
1 R 
j ee 
1 y BR 
1 Broadway. Rect SI 
1 Rector 
1 F 
1 KK 
1 R 
1 i 
1 R 
1 R 


1 

1 

1 

1 
Pynchon & Co., 1 
Pynchon & Co., 1 
il Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Cc., 1 
1 

! 

1 

1 

1 

1 








Broadway 
Broadway 
Broadway 
Broadway 
Broadway 
Broadwas 
Broadway 
Lynch, Philadelphia 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Cc., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Moore. Leonard 4 








1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
& 
1 
1 
1 


M4. Pynchon & Co., 111 Broadway Rector 8 
SZ Pynchon © Co., 111 Broadway. R s 
#2). Pynchon & Co., 111 Broadway. R 5 


Pynchon & Cc., 111 Broadway 
J. Nickerson Jr., 61 Broadway 

















Pynchon & Cc., 111 Broadw: 

Pynchon & Co., 111 Broadway. 

Pynchon & Co., 111 Broadway 

Pynchon & Cc., 111 Broadway 

Pynchon & Co., 111 Broadway 

Pynchon & Co., 111 Broadway 

Pynchon & Co., 111 Broadway 
SS Pynchon & Co., 111 Broadway Rector 81 
Sto Pynchon & Cc., 111 Broadway. Rector & 
Mle Pynchon © Co., 111 Broadway Rector 81 
S44, Pynehon & Co., 111 Broadway Rect s 
st, Pynchon & Co., 111 Broadway Rector 81: 
7s J. Nickerson Jr., 61 Broadway Bowling Git 
tith Pynchon & Co., 111 Nect SI 
i7 Pynchon & (c., 111 Rector & 
82 Pynchon & Co., 111 Rector S 
LL Pynchon ¢€ Co., 111 5 Rect ‘ 
76 Pynchon & Co., 111 Broadway. Rector s 
65 Pynchon « Co., 111 Broadway Rector 81 
oT Pynchon & Co., 111 Broadway s 
7 Pynchon & Co., 111 Broadway s 
“vt Otto Billo, “7 Wall St. Hanover ti 
oy W. G. So wers & Co., 31 Nassau St Rector 27 








LPDVERTISEMENTS 


TOCKS BONDS 
Bought—Sold—Quoted 


Hanover 8264 


MELHUISH & (CO. inc. 


41 Wall Street, New York 
Br anch Offices 


Newark, Ph 
more Washingt 





dents in Principal Cities 














Hart Oil 
Metropolitan 5-50c Stores 
nited Auto Stores 
Jayton Rubber 
Metropolitan Credit 
H. H. Franklin Mfg. 
Edmonds Oil & Refining 
j American Fuel Oil 


> 





Kansas & Gulf 
All American Truck 
R.J.Mc CLELLAND & CO., 


Unlisted Division 
oadway Telephone 
rk City Rector 604 














Hart Oil 
General Oil 
Edmonds O. & R. 
Owenwood Oil 
R. E. Seamans Co. Pfd. 
Stevens Duryea 


Sold---Quoted 


WILSON & COMPANY, Inc. 
118 Walnut St., Philadelphia 
Locust 5176-7-8 


ieee 




















Hart Oil 

United Auto Stores 

Monarch Petroleum 

Edmunds Oil & Ref. 
Quoted—Inquiries Invited 

AVID R. MITCHELL 

a ee ae 

ny eee 





STANDARD 
ANPARD Oo $25 


iL | Par Value 


IANA # Stock 


CARL H.PFGRZHEIMER&CO, 


-3-4 Broad. 25 Bread 8t., MN. Y. 


i se = F," 


— 
well B. Smith 
om 67 Exchange Place 
Bank of Commerce Buildir 
Place 


wling Green 4697-8-9-87 

















(3 a ae % 
Power Developments 
Designs Appraisals 
IARLES B. HAWLEY 
( onsulting Engineer 
Building Washington, D. ©. 
‘EW YORK 
ANDO MOST WIDELY CIRCULATED 
Banking Journal in America | 
} 


Pitts., Ft. Wayne & Chic. 
Preferred 


BENNETT M. MINTON 


Broud St. ’Phone Broad 79 
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Out-of - Town Markets 


Bal. timore 


STOCKS 





Net 
Sales Ch’ ge 
™ Arundel 8S. & G 
25 Baltimore Brick 
} Bank Baltimore 





216 ank of Commerce 
161 Benesch 





























212 Benesch pf me 
“0 Celestine Ol 03 
“5 Citizens’ Bank % 
wc. T. Sugar pf. xy 
17 Com. Credit % 
1) Com. Credit - B . 
15 Con. Coal . 
i” Cons. Power 2% 
710 Cosden & Co. pf 5%, ae 
) Cosden & Co 32% 
10 Continental Trust. .170 
6.040 Davison Chemical 434 11% 10% + 5% 
20 Fidelity & Deposit. 90%. %% m 
15 Fidelity Trust wo 100 300 
*S Houston Oil pf Se x0 SO 
) Maryland : 7 7 Ti 
279 M. & M 20 if 19 — 1 
130 Mt. Vernon 12 12 12 . 
2 Mt. Ver ¥) i} nb} 1} 
115 New Amet. Cas 23% 23 25% 
i> Northern Ovpntral titi tit 
“) Pa. Water & Pow. S87 NT S7 
G5 Ur Ry Elec 10 My 9% 
; = Fidelity 120 110 10 l 
BONDS 
12.000 City is 4 N2 “4 
1006 City & Sub i] Shor, 1g Ho 
3,000 Con. Coal 5a oo. TH 7 i) v1 
1.000 Con. Coal 4%s 7 7 7 
1,000 Con. Coal ts “i; 06% ii% 
1,000 Con. Power js “i Oe "i 
2,000 Con. Power 7 Wiy MiG wi ‘ 
4,000 Con. Powe ‘ 74 74 74 
1.000 Con, Power fs M44 14 M4 
2.400 Con. Gas de SZ% S2% 82% 
0.000 Contes tis 7 a 7 
0 orn ts " “ ”) 
0.000 Sows son ( hen 6 n2 V2 2% 
7.000 Un. Ry  - “2 1% 61% 
6000 Tn. R inc is 44 iS iihy 
i100 Un. KRys. Ts 101% 1O1ImM 101% 
Loo W I & A Ss ww 70 70 
yy 
Pittsburgh 
STOCKS 
Net 
Sales High Low Last Ch’'s 
68> Am. W. G. Machine 57! iy Hy " 
24,730 Arkansas Gas 12 10 11% . 
“4? Barnsdall A 27 2H 2H 
200) Carnegie L. & Z 4 % ra 
70 Carbo-Hydrogen pf sy hy ae 
10) Con. Ice pf 2 2 2 2% 
1.295 Guffey-Gillespie 13 12% 12% 
lim Int Brewing pf OM tig ily 
405 Lone Star Gas 24% 23% 24% 4 
is Mf L. & H , Wy 46% 1% 
10 Mariand Ref 4 2% 2% 
i70 Na Fireproofing 1 7 T% 
In Na Fireproof. pf 1S 1 1 
vb Oh Fuel Ol. i 14% 14% 
Oh Fuel Supply 17 Mil it 
2.1011 Oklahoma Gas “4 22 22% ! 
(MMe Pritt Mt. Shasta 27 24 24 ol 
inc PMtt Brewing 2% 2% =" 
205 Pitts. Brewing pf ™ 7% 7% 
10 Pitts. Plate Glass, .115 115 115 1 
2.000 San Toy Os ag 03 
1) Un, Nat. Gas 117 117 117 
1 U. S. Glass y a) 
125 West'house Air B v2) r 
158 West'house E. & M it 46 
Philad ia 
ladelph 
STOCKS 
Net 
Sales High Low Last Ch’'ge 
i Alliance Ins 1S 1 
American Gas 
“36 American Stores 5 
“0 Am. Stores Ist pf 
140 Brill (J. G.) ) 
108 Cambrai Iron 
2.124 Blec Storage Bat i 
200 Insurance of N. A % 
191 Keystone Tel 1 
1,060 Lake Superior 6 
iS Lehigh Navigation an 
} Pennsylvania Salt 1 
121 Vhiladeiphia Co. pf 4 
1,281 Philadelphia Elec 
117 Phila. Ins. W ° Me 
1446 Vhila. R. T 
1,306 Tonopah Belmont A 
1070 Tonopah Mining 
1 Un. Cos. of N. J 
(65 Un. Traction % 
742 Un. Gas Imp. i 
177 Un. Gas Imp pf 
66 West Jer. & 8S. 8S 1 
> Westmoreland .Coal, 70 70 7 
1 York Rys. pf...... B® 0 0 
BONDS 
$2,000 Am, Gas & El). ts.. 74 74 744 — & 
3,000 E. & P. Tr. 48.... 55% >t DA 
2,000 Keystone Tel. 5s 62 62 62 
2,000 Lake Sup. inc. 5s 40%, 40%, 40'4 
2,000 Lehigh Nav. c. 48 85 % 85% 85% 
11,000 Lehigh Val. Coal 93 %S + %&% 
1,000 LehighVal. con 414! 925% 92% 
1,000 Phila. Co. ¢. 5s 81% 81% . 
6,000 Phila. Elec. Ist 58 834 x + & 
2,000 Weisbach 5s 96% ° 
1,000 York Rys 5s &3 





ADVERTISEMENTS. 














PHILADELPHIA 
LOCAL SECURITIES 
MOORE, LEONARD & LYNCH 

1503 WALNUT 
New York PHILADELPHIA Pitsure 


























Mark C. Steinberg & Co. 


Members New York Stock Bechange. 
Members 8t. Louts Stock Bachonge 


ST. LOUIS 


300 No. Broadway ST. LOUIS 

















FOREIGN BONDS 


Gov't., Municipal & Railway 


Jerome B. Sullivan & Co. 


44 Broad Street, New York 
Phones: Bruad 1723-4, 5250, 5234-5. 
7130-1-2-3-4 











7 


Cities Service Co. com 


Tenn. Ry., Light & Power pf 





ADVERTISEMENTS 





ADVERTISEMENTS 





Open Security 


Market 





Wash.-Idaho W., Lt. & Pow. Co 
Ist sinking fund 6s, 1941... 57 61 





Wisconsin Edison 6s, cv. deb., 80 &2 
Wisconsin Elec. Pow. 7%s, 1 ) M5 V7 
Wisconsin River Pow. Ist 5s, ° 64 70 


Bolivia Ry. 5s, 1927 . 
Central Pac. col. trust 4s, 1946 
Chi., Mil. & St. P. 4s, 1925 
Det., Tol. & Ironton Ist 5s ° 
Gd. Rapids & Ind. Ry. 2d 4s, '36 
Hudson & Manhat. 4%s, 185 





New York, N. H. & H. 4s, 1 46 lg 17% 
Northern Cent. Ry. 2d 5s, 1 Ad) 
Pere Marq., L. E. & Det. River 

t%s, 1982 Zt sO 
Pitts., Y. & A. R. R. Ist 5s, 1927 % 
South Sound ist 5s, 1941 80 RZ 
San P., L. An. & Sl. Lake 4s,'61 7% 61 
West. N. ¥. & Pa. gen. 4s, 1943 ee 64 


PUBLIC UTILITIES—Continued 


Bid Offered 


RAILROADS 


Geo. S. Crap & Co., 25 Broad St. 
Smith, 67 Exchange Place. 
Maxwell B. Smith, 67 Exchange Place. 
6 W Hanover 906. 
Philadelphia, Pa. 
Rector 2920. 





Wolff & Stanley, 72 Trinity Place. 
Smith, 67 Exchange Ff 
re, Leonard & Lynch, Philadelphia, 


Wolff & Stanley, 72 Trinity Place. 
, Leonard & Lynch, Philadelphia, 
7 . Rector 2920. 

0.5 Ma ., Salt Lake City, Utah. 
, Leonard & Lynch, Philadelphia, Pa 


Rector 813 
Rector 813. 
Rector 813. 
Rector 813. 


Broad 1560. 


Rector 8411 
Rector 8411. 


Rector 8411 
Pa. 


Rector 2920. 


Pa 








Notes 


Notes 





Bid Offered 








‘OM—Anglo-Am. Oil Co., Ltd., 

7%s, April 1, 1925 : 106% 
20M—Baltimore & Ohio Coll. 6s, 

April 1, 1924 Papi - : 93 
UM—Consolidated — Co of 

oe oe [ec 1, 1921.. ° 1001 
29M—Consolidated Gas, ‘idlec Lt 

& Power of Balt. 5s,Nov.15,'21 ° v8 
0M—Fort Worth & Denver City 

R. R. Co. 6s, yer 1, 1921 ITH 
M—Humble oi &€ Refining 

7%s, May 1, 1923 ; %% 96% 
1’M—Oregon Short Line 6 Feb 

1, 1922 ‘ vO% 
N. ¥ Lach & W is, 1925 Wg 
10OM—Phila. Co, 6s, Feb. 1, : ny © 
(M—Texas Co. 7s, March 1 nt 
Empire G. & F. 8% notes V2 *” 
Do 6% notes, 124 ° S4 86 
Empire Oil Pur. Co. 7% notes 100 


INDUSTRIAL AND MISCELLANEOUS 


t Sange r, 49 Wall St 
Sange r, 49 Ww all bg 


Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144. 
Hanover 6144 
,Hanover 6144 
Hanover 10060. 


Hanover 10060. 
Hanover 10060. 








Out-of-Town Markets 
Boston 




















MINING 
Net 
High Low Last Ch’'ge 
Ahmeek 52 2 2 
Allouez 21 21 1 
Anaconda $1 #1! 
Arcadian Con ~- 2% 21 2% + % 
Arizona Com ~- 9% 9 ot) M% 
Bingham ..... . 10 10 10 
7 Bonanza eheunes 2 1% l 
Butte & Balah. .... 08 O 6 .. 
Calumet & Arizona. 51% i) 1% 
Calumet & Hecla..2 252) 2% 
Carson Hill 14 + % 
$ Centennial 7% 
Chino Copper 24% 2 
Copper Range 4h, 1 
Davis-Daly ti 6% 
East Butte 9 9% A 
Granby 24 2 
Hancock M4 
Indiana ‘ 6 
Island Creek 61 + % 
Isle Royale “ee 21 
1) Kerr Lake ....... 
125 Lake Copper 2 14 
100 La Salle . 
100 Mass. Con. .... 2 2% 1g 
285 Mayflower Old Col 4 4 
200 Michigan 2 
77 Mohawk 2 % 
175 Nevada Cop 11 4 
75 New River pf ) M 
S11 New Cornelia 15% 1% + A 
830 Nipissing . 4 i 
576 North Butte 101 im % 
100 North Lake 
95 Old Dominion 22 
240 Osceola 0 0 2 
105 Pond Creek 1 By 
34 Quincy sh 34 1% 
10 Seneca C opper 16% 11% 16% % 
#6 St. Mary’s Land 39 aS 38 i 
12 Shannon .. Pre SO 80 NO) 10 
100 Shattuck : 7 7 
23 Superior & Boston 1% 14 4 Ie 
Trinity . eves 1% 1% ‘4 va 
Tuolumne + -6D 60 2 +.05 
U. S. Smelting -. 3d 34 1! 
U. S. Smelting pf.. 411 41 41 - & 
160 Utah Apex .,.... 2% d 21 % 


Continued on Followi 











Stocks 


Stocks 





BANKS AND 


Bid Offered 
Bank of America socse 187 
4 305 


Bankers Trust Co 

Central Union Trust Co 
Chatham & Phoenix Natl. Bank 
Equitable Trust Co 

Guaranty Trust Co . 

Irving National Bank 





Mechanics & Metals Nat. Bank 
National Bank of Commerce 
National City Bank 

First People’s Trust units ‘ ik 














Anglo-Am. Oil, Ltd 18% 163% 
The Atlantic Refining Co oO 1050 
Do pf 106 109 
Borne-Scrymser Co 0 390 
The Buckeye Pipe Line SO S82 
Chesebrough Mfg. Con 18} 1% 
Continental Oil Co is 100 
The Crescent Pipe Line Co 27 2» 
Cumberland Pipe Line Co 130 140 
The Eureka Pipe Line Ce &Y 92 
Galena Signal Ol! Co. pf., new 91 BL) 
Do pf., old 91 % 
Do common 10 42 
Illinois Pipe Line 168 
Indiana Pipe Line 7 
International Pet. Co., Ltd 1% 
National Transit Co 27 2 
New York Transit Co ° 140 145 
Northern Pipe Line Co RY 92 
The Ohio Oil Co. 270 275 
enn.-Mex. Fuel Oil 24 27 
Prairie Oil & Gas C« 485 
Prairie Pipe Line Co 188 
The Solar Refining Co . 390 46 
Southern Pipe Line C« . 90 
South Penn. Oil Co 210 
Southwest Penn. Pipe Lines OS 
Standard Oi! of Cal. ¢$25 par) 76 
Standard Oii of Ind. ($25 par).. 72 2 
Standard Oil of Kan ° 600 
Standard Oil of Ky 410 
Standard Oil of Neb 160 
Standard Oil of New York 30 
Standard Oil of Ohio SUL) 
Standard Oi] of Ohio pf 100 
Swan & Finch Co 45 
Union Tank Car Co on 102 
Union Tank Car Co. pf. a) 98 
Vacuum Oil Co ee 200 300 
Washington Oil Co. . 28 32 


American Light & Trac. com... 82 a) 
Do pt. ..«- . seccces 80 S4 


Appalachian Power com 


” Pp ° eee : 

Am. W. 'W. & Electric 

Do participating pf 

Do Ist pf . 

Am. Water Works & Elec. Co 
Do ist pf or ° . 
Do participating pf 

Do pf 


Do Bankers’ shares 
Do preference B 





Cleveland Elec lum. 8% pf.... 101% 104 
Dayton Power & Light pf...... 77% 81 
Do common ... : ‘ 44% P 
Draquesne Light Co. pf ° 93 96 
Empire Gas & Fuel pf... S4 86 
Pacific Gas & Electric Ist pf 76% 78 
Utah Power & Light Co. pf &3 S4 
Utah Power & Light Ist 7% pf 83 RD 





Western Power 30 
Do pf. .. ecceesuse 73 
West Penn. Trac. & W. P... 2 
Do pf . ; 66% 
Do common 11% 
Do pf 66% 
Allen Cons. Oil) ... ° 5 . 
All-Am. Truck, Class A “1% “2 
Aluminum Mfg. Inc., 7% pf 74 8O 
Amalgamated Sugar pf ° 4 85 
Am. Fuel Oil & Tr ansportation y% .O 
Amer. Fuel O. & T. common...$ .87% $1 
yy ee peauelenwees 4 ti 
Do units (one pf., , one com.) 5 7 
American Motor Truck pf R 91 
Am. Radiator Co. 7% pf.. 102 112 
Am. Rolling Mill 7% pf 6 AL) 
Do . , , 7 98 
Am. Seeding Machine pf..... 85 RS 
Am. Tire Corp. ee 65 gO 
Am. Type Foundry Co. 7% pf 79 N2 
Barnhart Bros. & Spindler Co 
Ist 7% pf.. . eecce 78 


Army & Navy Co-Operative Co 





Associates Land . nese bk, 
Atlantic Mutual Ins. scrip of ‘21 bh | 6 
Beneficial Loan Soc., with profit 

sharing certificates ..... 90 oN 


Borden's Cond. Milk Co 6% pf. 86 SS 
Brighton Mills Class A 7% pf 738 85 





Brunswick-Balke-Col. Co. 7% pf. So 90 
Bucyrus CO. ....ccswccceccccccres 82 SS 


TRUST COMPANIES 


= D i ae Re Ree Re Re Re Re he Pe 





STANDARD 








PUBLIC UTILITIES 


MacQuoid & Coady, 





. Nickerson Jr., 61 Broadway. 


MacQuoid & Coady, 


MacQuoid & ¢ toady, 1 


INDU STRIAL AND MISCELLANEOUS 


Redmond & Co., 19 Congress St., 








, Boston, Mass 


Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7108. 
Broad 7106 
Broad 7106. 
Broad 7108. 
Broad 7106 


Hanover 8300. 
_Hanover 8300 


Rector 2738. 

Rector 2738. 

Rector 2738. 

Hanover 10060. 
Hanover 10060. 
Hanover 10060. 
Hanover 10060. 
Bowling Green 6840. 
Bowling Green 6840. 
Bowling Green 6840. 





Green 6840. 


Hanover 10060. 
Bowling Green 6840. 


Green 6840. 


Salt Lake City, Utah. 





Rector 27: 
Rector 2738 


Boston, Mass 
Rector 0604. 
Rector 813 
Salt Lake City, Utah 
Rector 0604 
=} Rector 6290 
Rector 6290. 
Rector 6290 
, Pittsburgh, Pa. 
Rector 813 
Rector 813. 
Bowling Green 4140 
Bowling Green 4140 
Rector 0604. 
Rector 813. 


Rector 813 





Broad 1560 


y. Rector 0604. 
Rector 813 


Rector 813. 
Rector 813. 
Rector 813. 





ABV ERTISEMENTS 


Tin Metal 


A Vital Necessity 


Tin is the chief ingredient of Babbitt metal. 
Babbitt metal is used in all bearings. With 
out Babbitt metal not a wheel on any loco- 
motive, automobile, railroad train, shafting 
or dynamo can start. 


The NATIONAL TIN Corporation 
controls the only tin mine in the 
United States. 


Great activity has been displayed 
in the stock of the National Tin 
Corporation on the New York Curb. 


Full information can be obtained upon request. 


WRITE TODAY. 


F. A. TRAVIS & BRO. 


50 Broadway New York City 


Phone Broad 2641-2 











Unlisted | 


Stocks & Bonds 


of All Markets 
Bought—Sold—Quoted 


Write for a copy of our 
special quotation list and 
news letter on the “OVER- 
THE-COUNTER” market. 


STEELMAN & BIRKINS 


20 Broad St., New York 
Tel. Rector 4126-4127-6290. 








19 Congress St., Boston 


~ BOSTON MARKET | 


UNLISTED SECURITIES 
G. F. REDMOND & CO., 


Inc. 








New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 











" DIVIDENDS. 





ratification of all acts and procee 
Board of Directors during the past year and 
of all matters that may be referred to in the 
Annual Report to the Stockholders 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o'clock noon, Satur ay, May 28, 1921, will be 
entitled to vote at this meeting 

By order of the Board of Direc tors 

pe , 





GREENE ar — COPPER CO. 
NOTI OF NUAL MEETING 


Notice is ioe, onan that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 25 Broadway New 
York, N. Y., on Monday, the twentieth day of 








June, 1921, at twelve o'clock for the 
election of three directors to ) ff for 
three years and for the tansact » of such 
other business as may come ! meet 
ing, including the consideration, approval and 


ALLEN, Secretary. 
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o ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 
{ O S ity Market O S 
pen ecurity arke pen ecurity Market 
{ a 
| INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISC} EOUS—Continued 
) Bid Offere Metropolitan Credit Units...... 67 t t 
it Burnrite Coal ......+..-sse- 0 73 R. J. McClelland, 100 Broadway. Rector 004 Met. C. C. units (1 pf., 1 com.) ¢ 
i WD scccccse onsnee nee rr 4 65 R. J. McClelland, 100 Broadway tector O6O4 Midwest & Gulf Oil ts 
Do pf. .. pied Cares ae 70 R. J. McClelland, 100 Broadway. Rector 0604. Mykrantz Drug pf.. ae R/ 
Luurton-Townsend Brick pf. R3 88 James J. Boyle & Co., 324 Fourth Av., Pittsburgh, Pa. Murray Co. of. Dall: { rite 
Canton Steel Foundry pf...... 57 James J. Boyle & Co., 324 Fourth Av., Pittsburgh, Pa Midwest Petrol um 2 : > 
Cunton Stamping & Enamel. 220 James J. Boyle & Co 24 Fourth Ay.. Pittsburgh, Pa. Mutual Finance Corp 1 ies cy Ne Ret rete 
Central Steel pf.........0- jo ae 95 James J. Boyle & Co., 424 Fourth Av., Pittsburgh, Pa. " : M Broadway. Rector 0G 
= Carlisle Tire Unite........ 11 16 R. J. McClelland & Co., 100 Broadway. “Rector 0604. Nat. E. Inv. units (2 pf., 1 com.) 210 0 road St. Rector 
Cerlisle Tire Corp. pf. with . National Equitable Investment 200 100 Broadway Rector (04 
/ 100% com. bonus... aadasee Steelman & Birkins, 20 Broad St. Rector 6290 National Casket ........... . 95 . N Broad St. Rector 2908 
f Vlox-Lite Mfg. Co........ R. J. McClelland & Co., 100 Broadway. Rector 0604. New Jersey Fire wteetees 4 - 100 Broadway tector (G4 
y Childs Co. 7% pf ....... ‘ Pynchon & Co., 111 Broadway tector 813. : : Zinc.. ee ainiee : Br 1 G7iM 
4 Cleveland Automobile Co. 8% Pynchon & Co., 111 Broadway. Rector 813. New York Oil.......+.s6+-000- 23 a“ ) Broad St. Reet 
Cleveland Disc. Units.... James J. Boyle & Co., 324 Fourth Av., Pittsburgh, Pa. North American Asbestos Co M Hanover S264 
Cee SE enn nwctcece's R. J. McClelland & Co., 100 Broadway. Rector 0604. Northway Securities Units. ... ress St. B ty 
Cling Cutlery, Class A....... Melhuish & Co., 41 Wall St. Hanover 8264. Osage Oil Refining 6 00 Broad ty 04 
i Cling Cutlery Corp., Class A Steelman & Birkins, 20 Broad St. Rector 6290 ae tp eee 9 ; aa et a fornia Ph ol 
1 is Collier Motor Truck....... R. J. McCielland & Co., 100 Broadway. Rector 0604. Packard Motor Car Co. pf. 69 adway. Rector 313 
| Colonial Finance units... R. J. McClelland & Co., 100 Broadway. Rector 0604. Page Detroit Motor Co. 7% pf 71 i tector 813 
Commonwealth Finance Corp : R. J. McClelland & Co., 100 Broadway. Rector 0604. Penny (J. C.) Co. 7% pf. . 8S wa tector 81 
‘ Commonwealth Fin. Corp. com 3c 4 Steelman & Birkins, 20 Broad St. Rector 6290 Peruvian Copper & Smelting 40 iSt. Broad 154 
ba _ 2 rR as ey 7 72 Steelman & Birkins, 20 Broad St. Rector 6200 Peters Home Building....... 7} 0 Broadway tor 0604 
Commonwealth Hotel . ; 164%, 55 R. J. McClelland & Co., 100 Broadway. Rector 0604. Peters H. B. units (2pf.,l com.) %%5 2) Broad St. Re 
Commercial Finance C 12 16 R. J. McCielland & Co., 100 Broadway. Rector 0604. Pan American Motors... 1 00 Broadwai tector OG04 
Columbus & Xenia 8.2 7 77 W. E. Hutton & Co. Bowling Green 4140. Pam) DOGG... 0 snvccece 4 Bre adw ay Rec tor 0604 
Congressional Oil Corp it} Methuish & Co., 41 Wall St. Hanover 8264. Procter & Gamble DE aes mt v dway “Renter 813 s 
Congoleum Co. 7% pf 7 80 Pynchon & Co., 111 Broadway. Rector 813. EP: GID Wiles ieccssescaases 12: : iway. Rector 81 ; 
{ Continental Motors Co. 7% 78 82 Pynchon & Co., 111 Broadway Rector 813 Quaker Oats Co. OE $2 be i ‘4 2 a 81 ; 
Ht Continental Clay units M 100 Kohler, Bremer & Co., 32 Broadway. Broad 6910. Ralst o wpe 5 aoe igre : 
Crown Oil : Ss David R. Mitchell, 20 Broad St. Rector 5199. “Do a teel Car pf......... . 24 4th Av., Pittsburgh, } 
Continental Clay ... M 11M R. J. McClelland & Co., 100 Broadway. Rector 0604. R: oe ad Reps cone = 3 Fourth Avy., Pitt 
i Credit Finance Co 83 92 R. J. McClelland & Co., 100 Broadway. Rector 0604. Rausct “ ao a a 100 Broadway. Rector 
a a egeie 20 26 R. J. McClelland & Co., 100 Broadway. Rector 0604. Pa ee 
Crockett’s Motors common 20 Mclhuish & Co., 41 Wall St. Hanover 8264 =a > lg ane Do ee - & Recte 
rrr esas . 90 Melhuish & Co., 41 Wall St. Hanover 8264. Reoub ite Act ee Cte - oh Rector (Mi 
| lbay. Rub. units (1 pf., 1 com.) 70 sO Steelman & Birkins, 20 Broad St. Rector 6290 ae az Acceptance unite 6G 19 
{ Dayton Rubber pf. units 73 77 R. J. McClelland & Co., 100 Broadway. Rector 0604. Sa Tacit ld iran > aa ed ‘< ) Rec y 
Dearborn Truck ..... 2 Ss R. J. McClelland & Co., 100 Broadway. Rector 0604. — Phonograph _ ne tector (RK 
Dear. Tr. units (1 pf., 1 com 3 45 Steelman & Birkins, 20 Broad St. Rector 6290 R E Seamans pf. : es > shoe fe 
Defiance Machine Works pf 7S James J. Boyle & Co. 4 Fourth Av., Pittsburgh, Pa. — 7 iki 7 op ye golatepelle 
Defiance Motor Truck pf Rt) James J. Boyle & Co., 324 Fourth Av., Pittsburgh, Pa. sm eae - Se neue ~ mee eto ; idway. Rector $13 
Dodge Mfg. Co. 7% pf..... ag a4 Pynchon & Co., 111 Broadway tector 813. Roval Bakir > ?P S ‘a Dp on of 4 iway. Rector s13 
Douglas Shoe Co. conv p 87 92 Pynchon & Co., 111 Broadway Rector 813. Sian , saariat 5 of nr - ns “- F : a0 Rector 815 
E. G. Budd Mfg. Co. 8% pf 81 Mt Pynchon & Co., 111 Broadway. Rector 813. Steel 8 Mohs en t \ PRY o's oa ~~ Rector 813 
Eastern Steel com.... 2 28 Glidden, Davidge & Co., 20 Broad St. Rector 6960. Sinatnane Oil ae. '2 P : ay. Rector 8&1 
oy Seer 60 70 Glidden, Davidge & Co., 29 Broad St. Rector 6960. Becurities Acceptance Cor ~- : road St. Ree 
Edmunds Oil & Refining 1.0, 1.15 R. J. McClelland & Co., 100 Broadway tector 0604. She rwin-Wiltiar na Ce Oo P = OO Broadway Rector 
in. "c.09 weneoae seu Serer 1.0 1.15 Kohler, Bremer & Co., 32 Broadway Broad 6910. , Do pf saat ieee ou 1 Broadway Bowling Greer 10 
DS secoes iene eee iA 1.10 David R. Mitchell, 20 Broad St. Rector 5199. Singer Mfg. ........ + 0 Broadway. Bowling 1140 
Eemonds Oil & Refining... 11-16 13-16 Steelman & Birkins, 20 Broad St. Rector 6200 7 a le elit ‘ d& Broad G7" 
Eisemann Magneto Co. 7% pf 40 Pynchon & Co., 111 Broadway tector 813 Stevens-Durvea units ... 7 (0 Broadway Reete M4 
Electric Alloy Steel....... as James J. Boyle & Co., 324 4th Av., Pittsburgh, Pa St eee waas 60 Broadw I 
Elgin Motors ‘ "4 o% R. J. McClelland & Co., 100 Broadway. Rector 0604 Stevens Duryea units (1 pf., 1 
Elgin Motors minis $34 o% Steelman & Birkins, 20 Broad St. Rector 6200 com.) eee ee r 10 . I id St Reet ‘ 
Everett-Heany Co. . 7 10 Moyse & Holmes, 20 Broad St tector 2908 Smith Rubber & Tire. 1 00 Broadway. Rector 06 
Empire Steel & Iron com 2: Glidden, Davidge & Co., 20 Broad St. Rector 6960 Steelcraft . ts a 0 Broadway Rector (4K 
Do pf. oat Per 4) dT Glidden, Davidge & Co., 20 Broad St. Rector 6960 R. Steel units Ist com . . ) Broadway hie tor OM 
Farrell, Wm. & Son, 7% pf to 65 Pynchon & Co., 111 Broadway Rector $13 to =d com mes ©) Broadway Rector 0604 
Fid. C. Corp. units (2 pf.,i com.) 65 75 Steelman & Birkins, 20 Broad St Rector 200 a oe com ee ar © Broadway Le “04 
Firestone Tire & Rub. Co. 7% pf 70 77 DPynciion & Co., 111 Broadway. Rector 813 Steel R'lty Dev.tst pf.& 1st cor 100 Broadway tector 0604 
Fisk Rubber Co. Ist 7% pf 0 75 Pynchon & Co., 111 Broadway. Rector 813. Troy Wagon Works... ' rth A Dittahures 
Fisher Body (Ohio) 8% pf so Pynchon & Co., 111 Broadway. Rector 813 Do pf.. $0 , $ Wart As teat 
Frick-Reid Supply Co. 8% pf a4 ao Pynciion & Co., 111 Broadway. Rector 813. Turbigas Motor Corp, com.& pf Var M V St. Hanover 8264 
Fidelity Capital Corp. 6S S4 R. J. McClelland & Co., 100 Broadway Rector 0604 . S. Automotive Units 3t “tontgy me 
are : it G. F. Redmond & Co., 19 Congress St., Boston, Mass U. S. Auto. units (1 pf., 1 con M r Br Be Rect 
First Peoples Trust...... 44 02 Rh. J. McClelland & Co., 100 Broadway tector 0604 Do Units .. sees M ; : : “ f 
H. H. Franklin Mfg. Co +4 4) R. J. McClelland & Co., 100 Broadway. Rector 0604 United States Automotive . Broadway. Re 
H. H. Franklin Mfg. commor 455 48 Steelman & Birkins, 20 Broad St. Rector 6290 Do 2 ceveecs is Broadway. Re 
Do pf.. PIO es ere On Steelman & Birkins, 20 Broad St. Rector 0 United States Auto Stores ) Broadway te m 
First Nat. Bank of Pittsburgh 13S James J. Boyle & Co., 324 Fourth Ay., Pittsburgh, Pa Do He . 1 Rector 51! 
Geo. Graw Tire Hl G. F. Redmond & Co., 1% Congress St., Boston, Mass United Auto Stores commor ( re Sy I , 
George Jones pf. ay) James J. Boyle & Co., 324 ourth Av., Pittsburgh, Pa Do pf pideeannenaads ( oad St Rect 
General Oil . oes 1.10 David R. Mitchell, 20 Broad St. Rector 5199. Union Coal Strippings Mir 
“= General Amer. Tank Car Ist pf i7 R2 J. Nickerson, Jr., 61 Broadway. Bowling Green 6840 % pf... oe ° : Hanover Nut 
General Baking common ie 77 82 Steelman & Birkins, 20 Broad St Rector 6200 I S. Cigar, Canada OO Broadway Reet ti 
Globe Soap com...... . S James J. Boyle & Co., 324 4th Av., Pittsburgh, Pa Do pf ph pe ona : 1% ~ Broadway 
Goodyear Tire & Rub. Co. 7% pf 25 27 Pynchon & Co., 111 Broadway. Rector 813 U. S. Finishing pf is Rector 2008 
0 ge ee 7 9 Kohler, Bremer & €o., 32 Broadway. Broad 6910. US. Mtge. units (2 1 cor ‘ Broad St 
} Godchaux Sugar Co. 7% pf 74 79 Pynchon & Co., 111 Broadway. Rector 813. U. S. Printing & ‘Lith ] Bowlir 4140 
Graton & Knight Mfg. Co. 7% pf 7s 82 Pynchon & Co., 111 Broadway Rector 813 I S. Worsted Co. Ist 1s AV Rector & : 
Geo. Graw Tire Stouts He 6% R. J. McClelland & Co., 100 Broadway Rector 0604. Utah-ldaho Sugar . ; S ‘ 
Grant Motors .........++. 3 3% R. J. MeCielland & Co., 100 Broadway. Rector 0604. Van Raalte Co., Inc., Ist 7 f i 
D. W., Geet... .icce wan lite 13% R. J. McClelland & Co., 100 Broadway. Rector 0604. Welch Grape: Juice Co. 7% 1") 
Gt. Atl. & Pac. Tea Co. 7% pf 94 98 Pynchon & Co., 111 Broadway. Rector 813. Willys Corp. pf......... 
Gt. Western Sugar Co. 7% pf 100 106 Pynchon & Co., 111 Broadway. Rector 8 West Va. Pulp & Paper ‘ Ph 
Griffin Wheel Co. 6% pf. 8 83 Pynchon & Co., 111 Broadway Rector 8 White Deer Min.Water Co.6% pf Hanover 8264 
: Haines Knitting Co. ‘ 12 131 Moyse & Holmes, 20 Broad St Rector 2908. H. F. Wilcox Oil & Gas.. ‘ » S he 
; Hart Oil Baas 11, R. J. McClelland & Co., 100 Broadway. Rector 0604. Winchester Co. ¢% pf... Rector 81 
| Do . Esa Se 1% Kohler, Bremer & Co., 32 Broadway. Broad 6910. Winnsboro Mills 7% pt ‘ wa Rector SI] 
Do P SS een iow ee David R. Mitchell, 20 Broad St. Rector 5199. 
‘| aE tt eo gia 1% Steelman & Birkins, 20 Broad St. Rector 6290 RAILRO 
| Holly Sugar Co a) oe & Co., tt Broadway. Rector 813. 
Hupp Motor Co. w *ynchon & Co., 111 Broadway Rector 813 , . aa 
Ss eer Steel Pynchon & Co., 111 Broadway. Rector 813 —. & Manhattan Rector 24 
( Imperial Theatre os Liggett & Dalis, Land Title Bldg., Philadelphia, Pa. Be reese rea Rector 202 
j — International Fruit Co Want Melhuish & Co., 41 Wall St. Hanover 8264. 
Wy Internatfonal Callophone R. J. McCleliand & Co., 100 Broadway. Rector 0604. SUGAR SECURI } 
International Textbook.. 72 ns Steelman & Birkins, 20 Broad St. Rector 6290. ; 
Kansas & Gulf ...... ae 10% 11 R. J. McClelland & Co., 100 Broadway. Rector 0604. Caracas edie ale 
Kansas & Gulf 101% 10% Steelman & Birkins, 20 Broad St Rector 6200 Central Aguirre 
Kensico Cemetery 8 Geo. S. Crap & Co., 25 Broad St Zroad 1560 Central Cupey pf. 
Libbey-Owens Sheet Glass 7% 7 100 Pynchon & Co., 111 Broadway. Rector 813. rdo are ckaaien 
Library Bureau pf.... 1S 102 Moyse & Holmes, 20 Broad St. Rector 2908. ral Sugar Ref. pf 
Lima Locomotive Co. 7% pf 0 95 Pynchon & Co., 111 Broadway. Rector 813. lho com . 
Lin Del Canning com. a) R. J. MeCleliand & Co., 100 Broadway. Rector 0604, National Sugar Ref 
Lyons lTetroleum S7 93 R. J. MeCleliand & Co., 100 Broadway tector 0604. Savannah Sugar Ref 
leo sh : ar R5 % Kohler, Bremer & Co., 32 Broadway. Broad 6910 Do pf. . . 
| Massillon Rolling Mills con so 93 James J. Boyle & Co., 324 4th Av., Pittsburgh, Pa West India Sugar pf 
{ bo pf ae 165 173 James J. Boyle & Co., 324 4th Av., Pittsburgh, Pa 
Massillon Rolling Mills comn 170 . Steelman & Birkins, 20 Broad St tector 6290 TOBACCO E¢ ITIES 
McCall Corp. com Me x 10 Geo. 8. Crap & Co., 25 Broad St Broad 1560 haa 
McReynolds Oil & Ref. Cor; Want mkt Melhuish & Co., 41 Wall St. Hanover 8264. Bristol & Bauer, 120 Broa Rector 4594 
——— te Stores con 13 i4 Steelman & Birkins, 20 Broad St Rector I E ef 1 
i ee a $55 47 Steelman & Birkins, 20 Broad St. Rector 6290 ee ee : baie 
Metropolitan 5-“e Stores com 13 1h R. J. McCleliand & Co., 100 Broadway. Rector 0604. —— a pe & ‘hou dr “ ae 
Lo com ns 14 16 Kohler, Bremer & Co 2 Broadway Broad 6910 Ame ics Cida on mon m0 
Do pf pacicae 15 47 Kohler, Bremer & Co., Broadway Broad 6910 a cg sine oe aici : Ov 
ri 3 0 roa if Do pf ‘ oe . B . 
= pf noes = scees $5 47% R J McClelland & Co , 100 Broadway. Rector 0604. British-American Tobac¢ 
© voting trust ctf 7 1i t. J. MeC'eliand & Co., 100 Broadway Rector 0604. Geo. W. Helme common 
Metropolitan Credits units 68 i3 t. J. McClelland & Co., 100 Broadway. Rector 0604. Do pf as wee pr xe 
- pf ct eteceee : 45 2 R J McCleliand & Co., 100 Broadway. Rector 0604. imperial Tobacco of Gt. Brit. & It mmon. ... 14 
O COMMON 20¢000s20+08 0 ald t. J. McClellend & Co., 100 Broadway. Rector 0604, MacAndrews & Forbes commor ° { 901 
t-  * . Net Net 
Out-of-Town Markets | sats. sie icipated —— ee 
—- WO Gardne r Motor } En 15 — 2% 1,4) Chicago June. 5s 7 r s . 
Continued from Preceding Ps oan General Electric... iG 33 134% 14 10,000 Chicago June ‘ 637 t 17 4, 
<b Gray & Davis 11% 11%w— %& $8,000 Carson Hill 7s iy y I Ttilg - 
, 10 Greelock Co : 102 102 2,000 Ma Gas 4%s, ‘20 85 Si 
Sales Higt Low ») Greenfield T. & 10 30 7,000 Miss. Riv. Pow 3s 7S 7 \ 42 
53 Utah Cons neeiee 4 ; 50 Int. suttonhole 414, 114 ‘= 11.000 New Eng “Tel. 5s S4 . 25! : 
220 Utah Metals 13 14 254 Inter. Cement 23 24 ie 15/000 Swift & Co Ds . 8 - SH 
100 Utah Copper 4 545, 22 Inter. Cot. Mills pf. 2 $2 $2 i”: 4/000 West. Tel. 58....., 81 24 , 
430 Victoria . , 1% 448 Inter. Products .. $% ; % % | . : “top iaai 0 { 
50 Wolverine banks 11 11 185 Island Oil .. pat 3%, 3% 31, % | a ‘ 14 
" : 326 J. T. Connor 13 i2 2% - ly Y 4 b. ¢ iti / 4 
RAILROADS me 2. Comeer.,...-. 18 18 18% Chicago A 0 
129 Boston & Albany..12 122 123% % 169 Loew’s Theatres 1 11%, 12. : % perb 1s 
211 Boston Elevated 534 1 65 + & 7 Mass. Ge 4) TK, 7x} x 27 
> Boston Elev. pf.. Sti 84 N4 ly Mass. Gas pf... 62 61 61 1 3 STOCKS r i4 
447 Boston & Maine.... 21 20 21 McElwain pf 25 74 74 “11 . K 10 
> Boston & Prov.....121 121 121 : Mexican I: t ; a7 os » High Low 74 
: Mexicz ivest.... 30 206% Ss . 
10 Maine Central .... 40 39 mo £8 Miss. Riv. Pow. of. 68 “3 ee my Am. Radiator ..... ## ‘ 10 
288 N. ¥., N. H. & H.. 19% 18 1944+ % amie cease 2 >. S + 4 Am. Shipb. pf. ) ¢ 
» Northern N. H. 63 63 6 - % N E Calon ap 6 sous 102" - Armour & Co xf) s 
17 Old Colony .. . 4% 64% 64% \, Pa i P wee ie : * 4 Armour Leather 121 S4 s 
2 West End : 421 42 42 ’arish & Bingham 1 Armour Leather pf. S8* > s ‘ 
West End pf <n oe seaverioard 1 
; .. Sugar Briscoe Motor . 1 Washin ton 
man Case P Tork 614 
re ‘ ie Simms Magneto Chi. b cpp : . 9g 
- 4 = 5 . « " 
‘! + 1% eine . : o Chi. C. & Conn. pf til, f ; 
* 1 Swi nternationa Chi. Title & Tr 2 21 STOCKS 
“I . ; Drug Common. Edison 0 
wee 1! Drug Ist pf Continental Motors. 6 L, 
a2t 1% 492 United Fruit Consumers Co. . 4 ’ N 
j oe “in Y 1,024 United Shoe M.. Diamond Match 10 10 14 
“ - 3% 126 United Shoe M. pf Gt. Lakes D. & D XY s i 
--t wan. 4 2,478 Ventura Oj Hupp Motor Car 12 2 0 
§ 0 M asic 00 4 2” 1,840 Waldorf. ‘ Libby, McNeil & L. 9% s Sav 2 
‘ pf 76 7% 76 é 235 Waltham Watch Lindsay Light . V4 ) 2 +1 ' 
aS 17% 17% mai. % 810 Walworth Midwest Ut. pf 14 4 i ; su) 
stom-Mex. Pet... Th) rh) 0 —.10 205 Warren Bros ; Mitchell Motor 7 7 KE. pf. v4 t 
Barnsdall B 25 24 “4 16 Warren Bros.1st pf Montgomery Ward. 21 10 BONDS 
Century Steel . Th 5 40 ~,05 20 Wickwire Stee! % National Leather 7 7 yes 
1, casiern Mfz Pn l4 14 14 0 Orpheum Circuit. . No ~ 
Ss 234% «2 23% 4+ & BONDS Peoples Gas ) m. ti 4 uo 
f 2 SS. pf 70 7 70 . 2040) Atl ult Ta on ou a "ic (A.) .. 254 jeb. ti ’ ’ 
te y Elect ric 10 157 157 ; brine = 2 “3 Ga. Sige 7 . = = m Piesly Wisely 7 Ss Tos 10s We 
i> Khier Mfz : i! Hey, 103 , OM A. G “ : = 44 = as J 0 Public Service a ” - 
‘ zt, A. G. & 1. os 4h % (4% “% 145 Public Service pf.. S82! 82 I in 0 ’ 
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Keep our Ships on the Seven Seas under the Stars and Stripes i 

















New-York, Monday, May : 





AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOYAGE. 


New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 


Latest Passenger Sailings 


San Francisco to East India via Honolulu (Manila, Saigon, Sin- 
gapore, Colombo, Calcutta.) 
5—Wolverine State, June 11th. 
New York to East Coast South America via Rio de Janeiro, 
Santos, Montevideo, Buenos Aires. 
3—-Martha Washington. 
New York to Europe via Bremen and Danzig. 
6—-Susquehanna, 
Return New York via Danzig, June 9th; via Bremen, June 
14th. 
Europe to New York via London and Boulogne. 
6—-Panhandle State, June 9th. 
New York to Europe via Boulogne and London. 
6——-Old North State, June 7th. 
Return to New York via London and Boulogne, June 23rd. 
New York to Europe via Bremen and Danzig. 
6—-Antigone, June 25th. 
Return New York via Danzig, July 16th. 
New York to Europe via Boulogne and London. 
§—Panhandle State, June 28th. 
Return to New York via London and Boulogne, July 14th. 
New York to Europe via Bremen and Danzig. 
6—-Susquehanna, July 5th. 
Return New York via Danzig, July 24th; via Bremen, 
July 29th. 
New York to Europe via Boulogne and London. 
6—Old North State, July 12th. 
Return New York via London and Boulogne, July 28th. 
New York to Europe via Boulogne and London. 
Panhandle State, August 2nd. 
Return New York via London and Boulogne, August 18th. 
New York to Europe via Boulogne and London. 
6—Old North State, August 16th. 
Return New York via London and Boulogne, September 
ist. 
York to Europe via Bremen and Danzig. 
-Susquehanna, August 18th. 
Return New York via Danzig, September 6th; via Bremen, 
September 10th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, September 6th. 
Return to New York via London and Boulogne, September 
22nd. 


New York to Europe via Boulogne and London. 
6—-Old North State, September 20th. 
Return New York via London and Boulogne, Octeber 6th. 
Return New York from Genoa. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, 
Return New York from Genoa, June 9th; from Naples, 
June 11th. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, June 2nd. 
Return New York from Genoa, June 23rd; from Naples, 
June 25th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, June 30th. 
Return New York via Genoa, July 21st; via Naples, July 
23rd. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, July 14th. 
Return New York via Genoa, August 4th; via Naples, 
August 6th. 


New York to Italy via Napl 
6—Pocahontas, August 11th. 
Return New York via Genoa, September Ist; via Naples, 
September 3rd. 


New York to Italy via Naples and Genoa. 
6-—Princess Matoika, August, 25th. 
Return New York via Genoa, September 15th; via Naples, 
September 17th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, September 22nd. 
Return New York via Genoa, October 13th; via Naples, 
October 15th. 


Genoa. 


Key number before ship’s name indicates name and address of steamship company in the following list: 





Admiral Line, 

17 State St., New York City 
2 Matson Navigation Co., 

120 Market St., San Francisco 

26 S. Gay St., Baltimore, Md. 
3 Munson Steam Ship Line, 

82 Beaver St., New York City 





Operators of Passenger Services 
4 New York & Porto Rico S. S. Co., 
11 Broadway, New York City 


5 Pacific Mail S. S. Co., 
7 Hanover Square, New York City 
621 Market St., San Francisco, Calif. 


6 U. S. Mail S. S. Co., 
45 Broadway, New York City 


7 Ward Line, 
(New York and Cuba Mail S. S. Co.) 
Foot of Wall St., New York City 








American Freight Ships to All Parts of the World. 
SERVICES 


Europe 


Aberdeen, Leith, Dundee 17 French Atlantic Ports 
2 Antwerp, Ghent, Hamburg, 18 Genoa, Naples, Savona 
Rotterdam 19 Gibraltar, Tunis 
3 Barcelona, Genoa, Naples, 20 Glasgow, Avonmouth 
Venice 21 Gothenburg, Marmo 
Belfast, Dublin 22 Greek, Turkish Ports 
5 Bilboa, Oporte, Lisbon 23 Havre, St. Nazaire 
} Black Sea Ports 24 Hull 
Bordeaux, Ghent 25 Lisbon, Oporte, Vige 
Bremen, Antwerp 26 Liverpool 
9 Danzig 27 Avonmouth 
Bremen, Hamburg 28 Bristol 
Bristol, Manchester 29 Boulogne 
2 Christiania, Copenhagen 30 London, Liverpool 
Constantinople, Varna, Bour- 31 Manchester 
gas, Constanza and other $2 Piraeus, Patras, Salonica 
Black Sea Ports 38 Ragusa, Venice, Bari, Ancona 
Copenhagen, Gothenburg, 834 Rotterdam, Antwerp 
Stockholm, Keval 35 Scandinavian Ports 
Cork, Dublin, Belfast 36 Seandinavian and Baltic 
} Dunkirk, Koetterdam 87 Spain, Portugal 


South America 

12 Chili-tquique, Antofagasta 
13 Ecuador, Peru, Chili 

44 West Coast 


Bahia, Rio de Janeiro 
39 Brazil and Plate 
Buenos Aires, Montevideo, 
Pernambuco, Santos 


Cuba and Mexico 
ti south Side 


45 Kingston, Matanzas, Nucvitas, 
18 Tampice, Mexico 


Cardenas 
16 North Side 


Islands of Atlantic, West Indies and Caribbean Sea 


19 Jamaica, Haiti 52 Porte Rico 
30 Sanchez de Macoris, Sante 53 San Juan, Ponce 
Domingo, D. K. 54 Trinidad, Demerara 


51 Pointe a Pitre 


China, Japan, Philippines and Straits Settlements 
55 Manila, Holle 57 New Zealand and Austratian 
56 Yokohama, Kobe, Shanghai, Ports 
Heng Kong, Dairen, Tientsin 


India and Dutch East Indies 


61 Penang, Belawan, Dethi, Port 


58 Alexandria, Aden 
Swetenham, Singapore 


59 Rangeon, Calcutta, Bombay 
60 Karachi, Colombe 


Africa 


64 South and East Africa 


62 Canary Islands 
65 West Const 


63 North Africa, Malta, Egypt. 
Levant, Ked Sea Ports, Ma- 
deira, Morocco 


FOR SAILINGS OF FREIGHT SHIPS 1 ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC DE- 
PARTMENT, U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION, WASHINGTON, D. C. 























